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THE ASSOCIATION OF CAPITAL. 


SueeEsTions FoR THE EsTABLISHMENT OF A BANK UPON THE PLAN 
or THE “Société pe Crépir Mosier.” 


1. Association of Capital and its Benefits.—In no other country of 
the world is the principle of association of capital applied so fully as 
in the United States, and it is to this principle we are indebted for 
the present extension of our trade, manufactures, and commerce. 
Without this association of capital no banks would ever have been 
established, nor would we enjoy, as at present, the great facilities of 
railroad and steamship communication. Even our manufacturing 
districts, without this combination of capital, would never have 
reached their present flourishing position, the efforts of individuals 
always proving either insufficient for large enterprises, or, reluctantly: 
invested on a small scale, preventing their full development. Valuable 
as these associations are, they are all more or less confined to a cer- 
tain limit, if not to a single branch of business, while we are still 
deprived of the great and general benefits resulting from the centraliz- 
ation of capital in one great monied power, an institution exerting 
its beneficial influence upon all leading branches of trade. Without 
going into details we only state that our mining and maritime enter- 
prises would yield larger profits if assistance were to be offered by such 
an institution. 

In England, where capital is unequally divided among the people, 
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enormous wealth being accumulated by some few individuals, while 
the large portion of the people are extremely poor, the monied 
power is in possession of the first-named small class, a centralization 
of capital would prove perilous to the country, and the masses would 
generally be excluded from the benefits derived from such an institu- 
tion. Our position is quite different. In our country, capital is more 
equally distributed, and our citizens will, therefore, equally share the 
benefits to be derived from the judicious combinations of capital, as 
each contributes according to his means, a large or small sum of 
money in such an enterprise. France, notwithstanding her political 
‘ troubles, has ultimately succeeded in such a grand plan, by the 
establishment of the “ Société de Credit Mobilier.” In giving the last 
annual report of this monstrous establishment, we wish to bring the 
attention of our readers to the great benefits that would result to 
small capitalists from a similar establishment in this country, and to 
the great impulse which would be given by such an institution to 
nearly all branches of trade and industry. 


Societe pe Crepit Mosier at Paris. 


Last Annual Report of the Directors. 


In founding this establishment we intended to give small capitalists 
an easy access to the large profits realized by the proprietors of real 
estate by the great increase of the population of our city. For the 
promotion of this object we divided the capital of our association into 


shares, at 1000 frances each. Highly satisfactory results have been 
obtained from the department conducting the transactions in real 
estate, but the maritime department will prove of far superior 
importance to the country. 

France, with an extensive sea-shore of 600 leagues, with numerous 
sea-ports, some of them belonging to the best in the world; France, 
most advantageously situated, a great country, where labor and raw 
materials are fully as cheap or cheaper than in England and the 
United States, we say that with all these advantages France is far 
from having acquired the maritime and commercial position she has 
a natural right to claim. Deprived of the assistance offered by the 
accumulation of capital in one great central power, our shipping 
interests could not be developed. Shipping, up to the present time, has 
been carried on by individuals—merchants, desiring many years since, 
the coéperation of a monied institution to assist their experiences and 
skill. Individuals are unable to embark in those extensive operations 
in which-other maritime nations have preceded us—enterprises that 
would lead to a’closer connection between the mother country and 
our colonies, and open an unlimited field to the energy peculiar to 
the character of our people. 

The maritime association we have now founded will create no 
competition ; .on the contrary, it will prove a beneficial assistance to 
private enterprise, offer new means for the development of a branch 
of industry, affording a far larger yield than hitherto obtained. 

Our plan has met with general approbation, and we have succeeded 
in establishing suecessfully such an institution. 
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Shipping, commerce, and industry are represented by this Company. 
Preliminary measures have been taken already by its founders for 
the promotion of these interests ; plans on a larger scale will be pro- 
posed immediately after this anonymous society is fully constituted, 
for the continuance of those shipping and fishing operations so suc- 
cessfully opened by the Newfoundland Company. 

The founders of the Maritime Company have fully approved the 
object of the French government to supply the deficiency of hands in 
our Colonies, resulting from the emancipation of slaves, by the 
importation of Coolies from the East-Indies. Large contracts for the 
transportation of these free laborers from the LKast-Indies, to our 
colonies in West-Indies, have been made by the Company, and, from 
the date of its constitution, we shall be able to fulfill all our promises. 

Besides the transportation of goods and produce, we shall also try 
gradually to restore a better balance between the wants of consump- 
tion and the resources of production, and, further, by transplanting 
the working population from one latitude to another, we shall endeavor 
to provide a more equal distribution of labor. 

The fact and the benefit of these exertions will be better understood 
in future, when the large movements of emigration and colonization 
shall be better regulated by the intervention of the governments. 

The Maritime Company is to be one of the principal means of this 
intervention. The Company will further prove a great assistance to 
agriculture, by the introduction of several new processes (the exclu- 
sive right of which it has acquired) for the transformation of remains 
of fish and other anomial substances, into a manure equal to the best 
Peruvian guano, and manufactured at a comparatively small expense. 

The preservation of perishable food will also form a branch of our 
large operations, and we shall be able to furnish excellent meats at a 
far lower price than those ruling at present, This process is not new, 
and applied for many years in several parts of South-America. 
The commercial communities of France, however, expect far more 
important facilities from the Maritime Company than those men- 
tioned before. We allude to the establishment of a new Trans-Atlan- 
tic Steamship Line, forming a regular communication between our 
principal ports and those of the United States, West-Indies, and 
South-America. 

It is high time for France to acquire her share of this great branch 
of industry, hitherto exclusively monopolized by England and the 
United States. 

To such an enterprise, of course the assistance of our government 
will be necessary, but all its exertions hitherto made for the promo- 
tion of the commercial interests of our country make us confidently 
expect every facility from that quarter. 

These are the most important enterprises to which the Company 
during the last year has paid attention by protecting and assisting 
them ; but it is also known that our operations have extended beyond 
the limits of our frontiers ; it was our association that gave the first 
start to the establishment of a company for the purchase of the Aus- 
trian Government Railroads. 

Such a grand enterprise was not merely a commercial but also a 
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political movement, and of course could be accomplished only by the 
approbation of our government. Austria, with a widely-extended 
area and forty millions of inhabitants, is in possession of manifold 
resources, unequally divided among the provinces of that empire ; her 
population, with but few homogenial elements, differ in language, 
religion, customs, and, until late, in their political and civil institu- 
tions. The necessity of connecting these different provinces for the 
easier exchange of their products and a better-harmony of their 
interests, etc., was severely felt by the Austrian government, and the 
first steps for reaching this aim had already been made; still the 
completion of the railroad, proposed and partly commenced, proved 
the most important measure to be taken. 

Experience, however, has proved in many similar cases that such 
tasks require the coéperation of private industry, and, to effect this 
in Austria, the government had to renounce the system of building 
and working the railroads and to invite foreign capitalists to com- 
plete the work commenced by the government, thus supplying the 
deficit of its own resources. 

The distinguished men at the head of the Austrian government 
accomplished the solution of the three-fold problem by selling two of 
the most important railroad lines, together with several valuable 
mines, factories, etc., to a company which, by completing the roads, 
working the mines and the factories, now opens a large field for private 
industry. We need not make any further remarks in regard to the 
importance of this transaction for the development of Austrian 
commerce and industry, and the rapid increase of her wealth. It was 
a brilliant success of the Company, which did not hesitate to share 
the difficulties temporarily opposed to the exertions of the Austrian 
government ; this success is undoubtedly a guarantee offered to the 
European peace. 

The transaction bears a more general character. The new Com- 
pany not only succeeded in acquiring the codperation of French and 
Austrian capitalists ; immediately after its formation nearly all cities 
of the European continent partook of this transaction on a large 
scale. Paris, Lyons, Vienna, Berlin, Cologne, Frankfort, Hamburgh, 
Brussels, Geneva, and other cities joined us, thus proving the power- 
ful basis on which the industrial credit of Europe is founded. 

The principal states of Europe begin to feel the necessity of giving 
a new impulse to all branches of industry by providing a quicker and 
more economical circulation for their products. 

The restoration of peace will undoubtedly convince the governments 
of the necessity of reéstablishing a better balance of their finances and 
induce them to apply for credit to defray their extraordinary wants. 

The usefulness of institutions, founded on a sound basis like ours, 
where capital is flowing in from all parts to form one large reservoir, 
hence to be distributed into the different channels of industry, is evi- 
dent, and similar establishments must ultimately be of general 
benefit. They encourage economy by giving numerous chances for 
sefe and profitable investment to small and large amounts of capital. 
To open an unlimited field of operation, such institutions must be 
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independent in their movements and carefully avoid the dangers of 
isolation. 

To acquire the best manner of liberally distributing their capital 
for the improvement of all the different branches of industry, and to 
increase and expend their power, such institution must strive for 
mutual association. 

The issue of bonds must be one of the most important benefits of 
such a general association. The interest of such bonds, after fixing 
the rate of the coin of that country where they are issued, could be 
made payable at all principal cities of Europe, thus become a circu- 
lating medium negotiable like bills of exchange, or bank bills, and 
abolish the differences of exchange existing between the different places. 

The limits of a report like this will not admit more details in regard 
to the character and the regulations of large institutions of credit ; but 
for the proof of the immense importance of such establishments it is 
quite sufficient to show their principles, and no further explanation is 
required to prove their general utility. 

The association of capital now scattered in all parts of Europe, and 
hoarded, perhaps, for want of employment at one central point ; the 
direct distribution of that capital in the most useful and profitable 
modes; the reduction and regulation of the rates of interest in all 
leading markets; the introduction of a European circulating paper 
medium ; the successive abolition of all restrictions at present inter- 
fering with the credit system, and making the same wearisome and 
expensive; ultimately, the uniformity of the standard of coin and 
credit, already the aim of the commercial classes of all countries— 
these will be the future objects contemplated in the establishment of 
credit institutions, and we shall probably live long enough to see 
them accomplished. 

To calm the fears of those expecting great evils from the loss of 
capital by emigration, and its permanent investment in foreign coun- 
tries, we state that a centralization of the European credit system 
must necessarily increase the quantity of capital, and make it avail- 
able for profitable distribution. In regard to France, we have only 
to say that a country availing herself of the initiative, certainly enjoys 
the largest abundance of capital. 

We now present the results of our financial operations during the 
last year : 

At the close of the year 1853, nearly all our funds were invested. 
The balance of 3,496,125 francs, due to us for shares, having been 

paid in, we are now in possession of the total capital of our Asso- f. c. 

ciation, namely, 60,000,000 00 
At the same time the balance of running accounts and the bonds 

issued by the Company, amounted to 65,839,059f. 75c. This 

balance amounts to-day t0,......cccccccccccccccccescvecers 64,924,379 09 
Cash on hand, 420,986 69 
The profits of the Company during 1854, 4, (including the part the 


trustees are entitled to,) amount to . 4,538,33 
Dividends payable, 3,408, 195 


4 4: 
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fe A oe Pee er Pe EE Or Ra .- Fes. 133,291,848 76 


The balance of running accounts is nearly the same this year as it 
was last year, and this steadiness appears more remarkable, the ele- 
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ments of this capital in our receipts having experienced many alter- 
ations. 

The uniformity of the balance fully proves that this condition is in 
no way to be considered the result of extraordinary events. 

The balances of some accounts in this capital shows a reduction, but 
as a desirable change, the number of our correspondents has increased. 

We have a number of clients who, by depositing their money on 
one side and drawing it on the other, cause a double tide, ultimately 
balanced. 

It is our object to favor this motion, thus giving a new expansion 
of these accounts. To promote this object, we intend to open accounts 
with individuals and corporations, receiving their deposits on running 
accounts, allowing interest on the same at the rate of 2 or 24 per cent on 
such deposits, effecting at the same time their orders for the purchase or 
sale of bonds and stocks. The average rate of interest resulting from 
the employment of such capital will, perhaps, not be higher than that 
we pay, but we consider it the policy of an institution like ours, to 
promote the investment and circulation of idle capital. 

The parties depositing their money with us are deriving an interest 
from it, and they can wait for a favorable chance to invest their capital, 
which we are likely to offer. We shall then have three different 
classes of customers: large capitalists associated with us, including the 
Trustees of our Company ; our shareholders, and, finally, the holders 
of our bonds, and our creditors by running accounts, 


Balance Sheet of December 31, 1854. 
ASSETS. 
Invested in funds subject to fluctu- 
ation 57,460,092 94 
In French Government stocks, railroad shares, etc.,. 25,246,467 04 
32,213,625 19 
57,460,092 94 
Loans and discounts, : - 67,353,376 06 
Real estate and offiee furniture,............ vetoes bwuaemacale . 1,328,566 71 
Cash on hand and in banks, eo 7,149,813 05 


LE PETS Sr cukus kadaveaianin cons ....Fes, 133,291,848 76 


The capital invested in shares was divided in shares of eighteen 
different industrial associations, all of them considered first class, and 
saleable in our market at any time. The money employed in bonds 
is distributed among twenty large establishments for public works. 

Although the investment of money in stocks and bonds is both pro- 
fitable and safe, still we considered it advisable to keep ourselves 
restricted within certain limits, to avoid any possible losses resulting 
from extraordinary fluctuations. 


The total purchases of government stocks, (rentes,) shares, and 
bonds, during the year 1853, amounted to Fes.146,295,621 58 
During 1854 these purchases amounted only to .. 126,869,322 83 
Add the amount of such fund in our portefeuille, 
i BE Bg 66 dhs gor mos asenceceaues 37,259,649 13 
164,128,971 96 
The amount of securities sold in 1853 was, 111,385,909 41 
2 .: SS BEBE. .cstibocsicadsinsdces 109,898,236 22 
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CURRENCY IN THE DISTRICT OF COLUMBIA. 


Laws or THE Unirep Strates—1854. 


An Act to suppress the “Circulation of Small Notes, as a Currency, in 
the District of Columbia. 


Bz it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That if any person 
or persons, body politic or corporate, within the District of Columbia, 
shall make, emit, issue, utter, sign, draw, or indorse any bank-note, 
promissory note, or any instrument of writing, for the payment or 
delivery of money, or other valuable thing, or of any thing purporting 
to be a valuable thing, of a less amount than five dollars, to be used 
as a paper currency, or as a circulating medium, either as money, or 
in lieu of money or of any other currency, every such person, and 
every member, officer, or agent of such body politic or corporate, 
concerned in or assenting to, such making, emitting, issuing, uttering, 
signing, drawing, or indorsing, as aforesaid, for any of the purposes 
aforesaid, shall forfeit and pay the sum of ten dollars for each and 
every such bank-note, promissory note, or instrument of writing so 
made, issued, emitted, signed, drawn, or indorsed, one half to the use 
of any person who shall sue therefor, and the other half to the County 
of Washington, District of Columbia. And, on the trial of any such 
cause, if the promissory note, bank-note, or other instrument in ques- 
tion, be in part or in the whole printed or engraven, it shall be deemed 
sufficient evidence of an intention to put the same into circulation in 
violation of this act, unless the contrary be shown. 

§ 2. And be it further enacted, That it shall be unlawful for any 
person or persons, body politic or corporate, to pass, or offer to pass, 
within the District of Columbia, any bank-note, promissory note, or 
any instrument in writing of a less denomination or amount than five 
dollars, either as money or in lieu of money, or of any other currency; 
and any other person or persons, and every member, officer, or agent 
of such body politic or corporate, violating the provisions of this sec- 
tion, shall forfeit and pay a sum of not less than five, nor more than 
ten dollars for every such offence, one half to the use of the person 
who shall sue therefor, and the other half to the use of the County of 
Washington, District of Columbia. 

§ 3. And be it further enacted, That any person or persons, body 
politic or corporate, holding any such bank-note, promissory note, or 
instrument in writing, may present the same for payment to the per- 
son or persons, body politic or corporate, that made, emitted, issued, 
uttered, signed, drew, or indorsed the same; and if, upon such pre- 
sentment, the person or persons, body politic or corporate, that made, 
emitted, issued, uttered, signed, drew, or indorsed the same, neglect 
or refuse to redeem the same in gold or silver, such parties so ne- 
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glecting or refusing, shall forfeit and pay the sum of twenty dollars 
for each and every such bank-note, promissory note, or instrument in 
writing so presented, and payment thereof neglected or refused, as 
aforesaid, to the use of the person or persons, body politic or corpo- 
rate, holding and presenting the same as aforesaid. 

§ 4. And be it further enacted, That each and every forfeiture, 
under the foregoing provisions of this act, shall be recovered in an 
action of debt, before any justice of the peace in the District of Co- 
lumbia, in the name of any person who shall sue therefor, and juris- 
diction is hereby expressly given to each and every justice of the 
peace in the District of Columbia to try and adjudicate each and every 
such case. 

§ 5. And be it further enacted, That all contracts, whether written 
or verbal, hereafter made, to pay or deliver money or any valuable 
thing, or thing purporting to be a valuable thing, the consideration 
whereof may be, either wholly or in part, any paper currency or cir- 
culating medium under five dollars, or other paper or currency pro- 
hibited by this act, shall be deemed and held to be illegal and void; and 
the person or persons suing on such contract shall have no remedy in 
any court of law or equity ; and, in any suit brought on such contract, 
it shall be competent for the defendant, under the general issue, or 
any appropriate special plea, to offer evidence of the nature or of the 
consideration of the contract so sued on: and, on the defendant’s mak- 
ing oath that he or she has not evidence sufficient to prove the nature 
or consideration of such contract, it shall be the duty of the court be- 
fore which such suit may be brought, to require the plaintiff or plaintiffs, 
or either or any of them, to be sworn to testify the truth in regard 
to the transaction; and if the piaintiff or plaintiffs shall not be present 
at the trial, to compel the attendance of such plaintiff or plaintiffs as 
a witness or witnesses, and to postpone or continue the cause till such 
attendance can be procured; and if, after the whole evidence shall 
have been heard, it shall appear that the consideration, either wholly 
or in part, of the contract was such paper currency or circulating me- 
dium prohibited by this act, judgment shall be rendered for the de- 
fendant or defendants, and for costs against the plaintiff or plaintiffs. 

§ 6. And be it further enacted, That if any merchant, hotel-keeper, 
shop-keeper, grocer, commission merchant, or insurance agent, any 
owner or driver of a hackney-carriage, omnibus, cart, wagon, or dray, 
any huckster, butcher, auctioneer, livery-stable keeper, any owner or 
keeper of a billiard-table or ten-pin alley, any pawnbroker, any ma- 
nager or agent of theatrical or other amusements, any hawker or ped- 
dler, transacting business under a license granted by the corporation 
of the city of Washington or Georgetown, in the District of Colum- 
bia, or any other person or persons transacting business under such 
license, shall either receive or pay out any paper under the denomi- 
nation of five dollars, or any other paper not payable in specie on 
demand, so prohibited, as aforesaid, it shall be the duty of the United 
States for the District of Columbia to sue out process in the nature of 
a scire facias, or to institute other suitable proceedings in the Circuit 
Court of the District of Columbia, against such offender or offenders, 
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returnable to the said court immediately, if said court be then sitting, 
or to the next term of said court, if there be then a vacation of the 
terms of said court, requiring such offenders to show cause why his, 
her, or their license aforesaid, shall not be forfeited; and on proof 
exhibited to said court of such receiving or paying out of such pro- 
hibited paper as aforesaid, said court shall forfeit, annul; and vacate 
such license, and no other license for any purpose shall be granted to 
such offender or offenders until one year thereafter shall have passed 
and expired. 

§ 7. And be it further enacted, That it shall be the duty of the 
Marshal of the District of Columbia, and of every constable of said 
disirict, to give information to some justice of the peace in said dis- 
trict, of every violation of this law which may come to his knowledge. 

§ 8. And be it further enacted, That on the trial of any cause other 
than a criminal prosecution, under the provision of this act, it shall 
be lawful for the court before whom such cause is pending, to cause 
to be brought before said court, and examined as a witness, any de- 
fendant to any suit, his agent or employer, touching the matters and 
things in controversy, and to employ such process to effect the object 
aforesaid, as is usual in other cases. 

§ 9. And be it further enacted, That this act shall be in force from 
and after the first day of November next ; and that so much and such 
parts of all former acts as may be repugnant to this act be and the 
same are hereby repealed. 

Approved, December 27, 1854. 


TREASURE TROVE IN MAINE. 


Tue following account of some ancient and curious gold and silver coins, and an 
ancient ring, found on Richmond’s Island, near Portland, Maine, is condensed from 
a very interesting communication of the Hon. William Willis, to the Eastern Argus: 


Tue discovery of a quantity of old gold coin on the 11th of May, at 
Richmond’s Island, has created quite a sensation at this place and at 
Cape Elizabeth, and has revived the rumor of a former day, that 
large quantities of money lie buried in the soil of that and other 
islands in this neighborhood. This impression is not of recent date, 
nor confined to this region; for ever since the Buccaneers infested 
our coast 200 years ago, the impression has prevailed that they con- 
cealed their treasures upon our islands, where they have been repeat- 
edly sought by visionary men. But the present case is no vision; a 
veritable collection of coin of an old date having been found, I was 
induced to make an investigation into the circumstances ; and, accom- 
panied by the Hon. C. 8. Daveis, Dr. Gilman Daveis, and Dr. John 
Cummings, the owner of the island, we carefully examined the locality, 
and there found fragments of the pot in which the coin was buried, 
and other relics of a former age. 
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The oldest of the coin is silver, of the reign of Elizabeth; of this, 
there are 4 one shilling pieces, 16 sixpences, 1 groat or four-penny 
piece, and 2} groats. All these pieces, as was the case with the 
whole silver coinage of Elizabeth, bear the same effigy, title, and 
motto—they are as follows: On the face is the head of the Queen, 
crowned ; the rose, an old emblem, behind it; around it her title, 
ELIZABETH. D.G. ANG: FR: ET HIB: REX: that is, Eliza- 
beth by the grace of God, Queen of England, France, and Ireland. 
On the reverse, are the arms of England, France, and Ireland, quar- 
tered on a shield, traversed by a cross, around which is the motto 
POSVI, DEV :—ADIVTOREM, MEVM: Posui Deum Adjutorem 
meum—|I have made God my helper.] This motto was first adopted 
by Edward IIL, and continued to be used till the time of Charles I. 
On some of the coin the title and motto are abridged. The shillings 
have no date, but all the sixpences and some of the smaller pieces 
have the date of coinage over the shield, and on the present collec- 
tion it extends from 1564, the 7th year of her reign, to 1593. 

Of the reign of James I. there are four one shilling pieces and one 
sixpence ; the shillings are not dated; the sixpence was dated 1606, 
the fourth year of his reign. The title, motto, and busts on the three 
pieces are the same; on the face is the head of the king crowned ; 
back of it, on the shilling pieces, are the figures XII., on the sixpence 
VL., to indicate their current value; around on the outside of the 
head is the title, IACOBVS, D: G: MAG: BRI: FR: ET HIB: 
REX. Which is, Jacobus Dei gratia Magne Brittanz, Francie et 
Hibernize Rex. James, by the grace of God, King of Great Britain, 
France, and Ireland. On the reverse is a plain shield without the 
cross, on which are quartered the arms of England, Scotland, France, 
and Ireland; around it the legend, or motto, “ Quz Deus Conjunxit, 
Nemo Separet,” What God has joined let no man put asunder— 
referring to the union of the English and Scottish crowns. 

Of the reign of Charles I. there are but one shilling, one sixpence. 
On their face they bear the impression of the king’s bust crowned ; 
behind the head, the figures indicating the value XII. on the shillings, 
VI. on the sixpence. The sixpence is dated 1625, the first year of 
the reign ; the shilling has no date; for this singular fact, that in all 
cases in these three reigns, only the smaller pieces are dated, we can 
give no account. The title is, “Carolus D. G. Mag. Br. Fr. et Hi. 
Rex.” Charles by the grace of God King of Great “Britain, France, 
and Ireland. On the reverse are the union arms quartered as in the 
last reign, on the sixpence ; but on the shilling the shield is traversed 
by the cross, its four arms extending to the circumference. The 
a is, “ Christo auspice regno’ Poondl reign under the auspices of 

rist. 

The number of gold coins in the collection is 21, of which ten are 
sovereigns or units, of the reign of James I. of the value of 20s. each. 
Three are half-sovereigns, or double crow ns, of the reign of James I. 
of the value of 10s. Seven are sovereigns of the reign of Charles I. 
And one Scottish coin of the last year of the reign of James VI. 
of Scotland, afterwards James I. of the United Realm. This is the 
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oldest in the collection of gold coins, is dated 1602, and of the size 
and value of the double crown. On one side of this piece are a 
sword and sceptre crossed at an acute angle; between the points at 
the top is a crown; opposite on the under part, between the handles, 
is the date, “ 1602.” On each side is a thistle, the national emblem ; 
the motto around these emblems is, SALVS POPVLI SVPREMA. 


LEX. The safety of the people the supreme law. On the other side « 


is a lion rampant on a shield crowned, a rose over the crown, and 
around the title, IACOBVS. 6, D.G.R. SCOTTORVM. James VI. 
by the grace of God, King of the Scots. This is in fine preservation, 
and a beautiful coin. 

The sovereigns and crowns are subsequent to his accession to the 
English throne ; two of them are of the description which the king 
denominated Units, from their being the first issued under the 
United crowns. On their face they represent the king in armor, 
crowned and holding the globe and sceptre, around which is the title, 
“Jacobus D. G. Mag. Brit. Fran. et Hi. Rex.” On the reverse is a 
shield with the arms of England, France, Scotland, and Ireland 
quartered, surmounted by a crown: on one side of the shield is the 
letter I, on the other R, which I suppose stands for “James Rex.” 
The motto is “ Faciam eos in Gentem Unam.” I will make them 
one nation; hence the name units or united. The mint stamp is an 
escallop shell, indicating its coinage to be prior to June, 1607. The 
other eight of the sovereigns or units are a later coinage, having the 
king’s head crowned with laurels in the Roman style, for the first 
time on English coins; they have the same title and motto as those 
last described. Behind the head are figures XX, designating their 
value, 20s. These were called laurels from the laurel wreath on the 
head. 

The crowns have an impression similar to that on the sovereigns 
first described, except that the motto on the reverse is different, that 
is, “ Henricus rosas Regna Jacobus,” the meaning of which I do not 
find explained. Henry, the eldest son of the king, a prince of great 
promise, died in 1612, in the nineteenth year of his age, much 
lamented by the nation; whether the coin has any and what connec- 
tion with him, I have no means of determining. These have also the 
letters I, R. on the sides of the shield. The last of the series of gold 
coin are seven of the reign of Charles I., all of the denomination of 
sovereigns or units, and of the same coinage. They represent the 
head of the king crowned and youthful, with a double ruff round his 
neck and a robe over his shoulders; the figure XX behind his head, 
and the title, “Carolus D. G. Mag. Br. Fr. et Hib. rex.” On the 
reverse a new motto is introduced, “Florent Concordia Regna”— 
Nations flourish by peace: in the centre, the national arms quartered 
as usual on a shield surmounted by a crown. None of the gold coins 
have dates, and all, both silver and gold, are much thinner and 
broader than modern coin of similar value. The impressions are 
clear and distinct, especially upon the gold, which are less worn than 
the silver, and nearly as bright as when issued. 

The ring is a wedding signet-ring of fine gold, weighing 8 penny- 
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weights 4 grains. The signet is oval, 6-8 of an inch by 5-8 in size. 
On the outer side of the surface is an ornamented border, in the 
centre the letters G. V., a cord passes between the initials, with a tie 
at the top, and a love-knot at the bottom. Inside are engraved the 
words “ United,” then the figure of two united hearts, “ Death only 
partes.” The workmanship is remarkably good, the letters well 
formed and sharply cut. The initials probably represent the parties 
whose hearts are united on the ring, but who they were, we are 
wholly at a loss even for a conjecture. 

The coin and ring were found in a stone pot of common manufac- 
ture, and a beautiful globular shape, resembling a globe lantern, and 
would probably contain a quart. The pot was about a foot under 
the surface, on a slope of land gradually descending from the summit 
in the centre of the island, northwesterly to the shore. There are 
traces of the foundation of buildings about the place ; stones from the 
beach were turned up in ploughing; in one place, apparently are 
the foundations of a chimney, and near was a cavity which had pro- 
bably been a cellar. The place has not been ploughed within the 
memory of the present generation, if it ever had, until it was broken 
up last year. The whole number of gold pieces was 21, of silver of 
various sizes, 31. Total standard value, $100. The silver was con- 
siderably discolored, the gold very little. Mr. Willis thinks that the 
deposit of the coin and ring is connected with the fate of Walter Bag- 
nall, who was the first settler of Richmond’s Island, and was killed by 
the Indians October 3d, 1631. 

In 1632, an expedition, fitted out at Boston and Piscataqua, to pur- 
sue Dixy Bull, a pirate who had ravaged Pemaquid and plundered 
vessels, on their return stopped at Richmond’s Island, and hung 
Black Will, an Indian, who had been concerned in the murder of 
Bagnall. Mr. Willis’s solution is, that this coin was Bagnall’s, and 
was concealed by his servant, or by some of the Indians, perhaps 
by Black Will, and has lain there ever since. Jn regard to the ring, 
it probably had no connection with any of these parties, but may have 
been received by Bagnall from some of the rovers on the coast or 
other person who came dishonestly by it, and placed by him with his 
other treasures. 


Srimpson’s Coecks.— Mr. George Stimpson, Jr., recently advanced to the 
responsible position of Paying Teller in the Merchants’ Bank of Boston, has con- 
trived several ingenious arrangements for promoting convenience and safety in the 
transaction of business. Among these are his “safety seal checks” which ought to 
come into general use. If it were only to experience the luxury of filling a hand- 
some blank while making out a check for the payment of money, it would be worth 
while to have one of Stimpson’s check-books; in addition to which the convenience 
to the bank officers, and the security against forgery or alterations are very con- 
siderable advantages. These checks are now prepared for all the banks very 
neatly printed, at the Franklin printing-house, and may be procured at 92 Wash- 
ington street, or of the leading stationers of Boston. 





13 


‘sosaodxo Arvutpi0 or} 0} UONTppe Uy ‘porspuosins Jo 
*pojoouvo ‘pozyaysog soporjod uo sumnyurord pu {sjuz}dvo yoo}s uo ysosoqut SoouBMsuror ‘pouMyor s}{sodep jepods sv [Joa sv Qno pred syyoud sopupouy uTINJOO SLL, » 


ypantes. 


FOO'ese'eE “*"**** $70'920'S GOs‘OLL‘L O8s'EZs‘'s TCT‘OS6 GEZI'eFsT 92L‘S6S's 8zC‘ECD SEa'tsa's 


Ts9'SIP «= TGN'SIR OT’ ttt’ guB‘OSE §=— 00°28 g23'86 G68'9T. , WPUD YW 
eeeese eeeee eeeeee . 000°CL eeeee 000°CT eeeee pup Id 
6coFLT §©scr'96 §=sTeT'co «= cts’et ~=—ssLs‘sh = c's = Saa‘OF riese WPMD IIT 
SOLFeE secis “"'*’ OLT'SsE Goch = 6699: 008'SS FLL‘G ysvp 
ChO'LSS § —SESEZT «-FS‘SET SEO'SsE 96°89 TS1'Ss  9IS‘OF : ssees gys’eck §=—- PAD “3d 
OLT0S6'T T6691 8z9'9L0'T I¢c'9s9 sse'sss  cec's6L Scr esE sos'26 T1s'6s9 FPA Wd QFSE *** 8°74 SProcyqaBTT Jo Gnoyoouu0g 
C6V'6IE s00'LoL 6scIE std $06'8 01% = oct'9 #9691 183 119°91 WPMD “3 EOsh ‘1° Sssvyy ‘ppeySupdg jo ‘enqnyy ‘ssepy 
Soszsl 92826 9219°E  T08‘ls 0682E OGLE 08'S 62926 = SFG 80°23 WPMD 3d BEST “SSW “PIOUS JO ‘Teugnyy oD oaysysog 
S1BF99 = SG‘*SsSFFO'TL «= SG0°0LG—s«168SS 81223 sl9'6o sco'sIs s0c‘or OfYZLT WPMD Id ere *: es (euyNyY puepsugq-aoyy 
818289 gle'ssa occt* eeeeee seeeee steee eeeeee O9F 6S eze'es LEs's ysep SIST ****** *SuOjsog jo ‘yey dsoy, S}JOsNousseyy 
csr'esh = S9"¢ OT6'SSG ZEL‘'SST  880'TS SIctTé cccor «SOF'GOT «= SSG°OE «STFZCT «= HPO “Id SFST ets oureyy Jo ‘engnyy uot 
698'S80°S GLL'CIL ces'ucs SoL‘L60T O6e'LE8  O6F'FOS OOS‘'ZEL FFT'LEG SEI'GOL 9FO LSA WADI G GFST “°° 8 Kosiop-son Jo Gyoueg [wngnyy 
TLE «WOE CT’ O'’’ | 00K «= S8B'REF08 1ec'zg =o LFFG=— 0608S MPMD JAG oer se JOYOOQIOYo Wy 
| ie) Se gli i 698'9T TSFSL 8068'S coL'sh «= Sa8°6 = ORES Yep ¢ apn ******* ‘pAavAao}T 
G89'SeB — S1S‘9T «—OGTFH = LTO'LLT = IGe‘OL «= ncs‘0s =Fec‘OR «= FaF'GOT )«=—OGLFT =F S9‘SS ysvp oo oss" ‘soj¥ig pozUQ 
eeu'ses LOGTh «= FUG‘LOL «= GFO'GLE «= Sac'té «= FSL'EG «FES‘OR «= 9TS'ZOT «= Os8'0S «= OSETIT «= HPD IW eae: *es* ‘upyequeyy 
£90°%06 §©—020°G0G:«-FG‘OFS §=—GOF'ES OFS'ELS «=: 999°COT FLO‘SLT scstzog Sars Ose'STS WPMD Id COS CEST *’ ‘y10 X-MONT 
s1o‘oes’s S0s'1s$ sec‘es$ s1s‘119°% ses'60e  sec'6ls O0S‘6SS  G6ZL'9TS  LEOFLE Z60'CFO ysuy ccst eRsr"****’ ” BVT weunyY 
LOV'ETOIS "TT" LOL'STOIS OFFCSE «= 0LLE = OLO'SES = GOL'9S = ETS Oz9'VSs ysty ¢ OSST “***** IO X-MON JO YsuIT, WY VT XN 
“ssoursng 
fo 
wapslg 


GSFST °°" "IO. X-MON ‘TOpuo'T Jo ‘uvorT pengnyy 
SFST “ION *N Uy ‘Aouos yy pepssmM0D ysHug 
GFST ** “uueg “Ysmqsyuieyy ‘yengnyy ouojsfoyy 
LEST ° °°" °° 90 ‘uoARTT-MON ‘engny_ uvo|oury 
GIS tty S ‘proj avy 


D 


B 


y 
ry 
C 


“+ el 
238 
ALAS 
sel | 


> 


~ 
Ss 
S 
8 
= 
Ss 
nN 
SS 
2 
S 
S) 
“> 
S 
SS 


ion oO, 


t 


a 


"8220229 ‘“suvpoT " r r 
1010, ‘hipungy uo ? 29D 20 *2020.L #42410 98807 ‘2D10.L« _ rs 
srpe4g «pup ysVp uv pwaKaquy -04 
a LS, rr OO —~" 
*SLASSY *‘SLNANASUMASICT *SLdITOa 


“ANVdKO() dO NOLLVOO'T CNV AKV 


ysoday 
“pamnqysuyl 


‘INVIOND-MON GNV MHOA-MUN NI SHINVdANOD WONVUYOSNI WAIT NOILLIGNOO GNV SNYOLTU 


1855.] Returns and Cond 





Principles of Life Insurance. 


PRINCIPLES OF LIFE INSURANCE. 


I. Mortality at the North and South. II. Life Insurance compared 
with Savings Banks. III, Forfeiture of Policy by delay in Payment 
of Premium. IV. Necessity of strict observance of Life Insurance 
Contract. 


I, Morratiry at tHE Nortu anv at THE Sourn.—The experience 
of the Life Insurance Companies of this country has brought to light 
certain facts which are not expressed or indicated by the Census Re- 
turns. In reference to the North, or that portion of the Union em- 
braced northerly of the southern line of Virginia and Kentucky, it is 
shown that the mortality is considerably Jess than that indicated by 
the celebrated Carlisle tables. From ten years’ practical results, it 
appears that the mortality among that class of persons who insure 
their lives within the region named, is less than one per cent, namely, 
about 94 in every 10,000. 

In that section comprised between the 32d degree of north latitude 
(a few miles distant from Savannah) and the southern line of Vi irginis 
and Kentucky, the mortality among the same class of people is 1.171 
per cent, or 1174 persons out of ev ery 10,000. 

Looking to the extreme Southern ‘States, or south of latitude 32 
deg., the mortality is nearly double that of the Northern section—the 
actual number of deaths out of 10,000 (as insured) being 186. These 
calculations are entirely exclusive of the year 1854, w vhich has, per- 
haps, been more fatal in the South than any period since 1830. 

This is the experience of the Mutual Life Insurance Company of 
this city, whose large business for years past now enables them to 
form some reliable tables to govern their future rates of premium. 
Their actuary reports that, 

“ The disparity in the ratio of the amount of claims from death to 
the amount at risk in these three sections of country, has usually 
been even greater than that of the simple mortality in them. Thus, 
during the first six months of the present fiscal year, (from Ist F eb 
ruary to 1st August,) the Company has had at risk in the first section 
$18,000,000, while the amount of claims in the section has been 
$68, 500, or 838 out of every $10,000 assured. In the second section 
the amount at risk is $1 500 000, and the amount of claims during 
the same time has been $20, 000, or $153 out of every $10,000 as- 
sured. In the third section the amount at risk is $1,634,000, while 
the amount of claims during the same time is $42,800, or £262 out of 
every $10,000 assured.” 

This increased mortality at the South has, of course, compelled 
the Company to advance their rates of premium on lives insured there. 
The usual rate of additional premium for persons at the South, has 
been heretofore one per cent. This, it is now shown, is not enough 
to cover the actual risk ; the Company will therefore advance the pre- 
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mium to ¢wo per cent beyond the ordinary rate of persons in Northern 
latitudes. 


II. Lire Insurance comparep with Savines Banxs.—We have 
always strongly urged the utility of life insurance among all classes. 
Its principles should be firmly impressed upon the community. So 
with Savings Banks ; they are among the most praiseworthy institu- 
tions of the age—their effect upon the people is a most important one, 
independently of the mere consideration of dollars and cents. Their 
influence upon the habits of the people is most salutary and durable; 
but we look upon the practice of life insurance as equally elaiming 
attention. 

In a pecuniary point of view, and with a view to the comfort of 
those who succeed us, the latter has superior claims. Life insurance 
should be attended to first, and the savings bank next. The following 
table demonstrates the pecuniary advantage of each, namely, a deposit 
of $1000 in a savings bank or a policy of life insurance for the same 
amount, for a series of years. If deposited or insured at the age of 
25, his heirs will receive, 

If he die at From the From the Life 
the age of Savings Bank. Insurance Co. 
$3425 
3665 
3886 
4087 
4273 


If insured at the age of 37 years, his representatives receive, 


If he die at From the From the Life 
the age of Savings Bank, Insurance Co. 


| ROE OG RA oe FRO yD . $1639 $2967 
2098 3172 

3361 

3536 


Il]. Forrerrure or Poricy sy peLay in Payment oF Premiums. 
—Under the head of “ Legal Decisions,” our city journals published, 
a few months since, an opinion and decision of the Supreme Court, in 
the case of Buckbee vs. The United States Insurance, Annuity, and 
Trust Company of Philadelphia. 

In this instance, the plaintiff had actually paid the premium on the 
policy, but not until six days after it was due. The premium was 
received by the Company, although past due, without proper inquiry 
into the health of the party insured; and it was afterwards shown 
that at the time the premium became due, he was in failing health. 
The Company had therefore made a new contract, by the reception 
of the premium at a day when it could not have been received upon 
the old contract ; and in thus acknowledging the payment of the pre- 
mium, without the usual inquiry or certificate of health, they could 
not legally or equitably deny their liability. The party insured died 
a few weeks after the premium was so paid. 

From the facts given by Judge Clerke, who pronounced the deci- 
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sion, we do not doubt this case was settled justly, as the Company 
had consented to receive the premium, although it was past due, as 
they had done in various instances, and without asking any question 
as to the state of health of the party whose life they were continuing 
to insure. No allegation of deception is made by the Company; the 
only charge being that a-voluntary disclosure was not made at the 
time, by the plaintiff, of the then feeble state of her husband’s health. 
If such were the facts, we do not see how a different result could have 
been properly reached by the court and jury. Yet one portion of the 
learned court’s opinion excited our unqualified surprise. They state 
that “a very great latitude” as to the time of payment was permitted 
by defendants, and that “this is the very common, perhaps the most 
usual practice in insurance companies,” and “that the premium is 
never expected upon the precise day on which it falls due.” 

Now this may be true of Philadelphia life insurance companies, 
though we shall be slow to believe it; but that it is the reverse of 
true as to the life insurance companies of this city, of good standing, 
we have no doubt.: 

On inquiry as to the custom in this city, at the leading offices, we 
were shown their policies, which expressly state that “if the party 
shall not pay the said premium on or before the day mentioned for the 
* payment thereof, then in every such case the said Company shall not 
be liable to the payment of the sum insured, or any part thereof, and 
this policy shall cease and determine.” It also declares that “if at 
any time premiums are received after due, on being satisfied of the + 
health of the party insured, it is considered by both the assured and 
the Company as an act of grace or courtesy on the part of the latter, 
and as forming no precedent in regard to future payments of pre- 
miums on said policy, and is in no case to be considered a precedent 
or a waiver of the forfeiture of the policy, according to the conditions 
expressed therein, if any future payment of premiums be omitted on 
the day it is fully due.” 

So careful are this Company to carry out to the letter this agree- 
ment, that they do not permit a premium to be received when even 
“one day only has passed after it has become due, without being 
satisfied as to the state of health of the party, and if satisfied in all 
respects, then to consent to the renewal of a contract which had 
already become void by non-fulfillment. We cannot doubt that this 
is the usage of all the really sound companies in this city, as any other 
course would open the door to evils of such magnitude as no prudent 
company would expose themselves to. 


IV. Necessity or Strict Osservance or Lire Insurance Con- 
trAcT.—Now, if one party to the contract is not bound by its stipu- 
lations, the other is not, as a matter of course, and the consequence is 
that there is no binding agreements for insurance at all. To show 
the learned judge (who travelled out of the record to pronounce what 
was usage of insurance companies generally) the consequence of a loose 
legal opinion, we will state a case which took place the day after his 
decision was published in this city. A gentleman on Staten Island 
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had a policy on his life for the benefit of his wife, the premium.of 
which was due in May last, but was not paid. Since that period he 
has lost his health, and is now in a decline,and his prudent wife, on 
seeing this very liberal decision as to the rights of policy holders, 
from general usage to pay their. premiums after they were due, sent 
her son, with a lawyer, to make a legal tender to the Company of a 
premium actually due seven months before! As the parties claim 
rights under’ Judge Clerke’s’ opinion, the Supreme Court may yet 
have this case for their decision also. 

We think it due to so important an interest as life insurance has 
become in this country, and not only to the respectable corporations 
who are engaged in it,-but to, the tens of thousands who are receiv- 
ing or expecting to receive benefits from it, that no crude and loose 
opinions should be promulgated by our courts in regard to its usages 
or liabilities. 

In Great Britain, its parliament and its courts of law protect and 
foster. to the extent: of their power this most important interest, 
deeming that they are thus guarding and promoting the happiness 
and welfare of those who most need protection. It is a matter not 
less of surprise than regret that so little should be thought or known 
of it in this country, where, of all places in the world, it should be 
most cherished. Mutations of fortune and condition are more fre- 
quent here than elsewhere, and the family reared among us in luxury, 
and afterwards impoverished in circumstances and then desolated by 
the death of its protector, is poor indeed if no provision has been 
made for its members by life insurance. As public journalists, we 
take a deep interest in what concerns the public, and think we are not 
travelling out of our legitimate sphere in advising the insurance com- 
panies to mend their loose usages, if Judge Clerke’s opinion is well 
founded ; or in case the learned judge is at fault in his decision on 
this point, that he should not again venture upon the subject of the 
usage of life insurance companies until he is satisfied that he is strictly 
and technically correct. In our No. for June, 1855, we submitted to 
the view of our readers a summary of the life insurance reports for 
the present year. We now give, from another source, a tabular view 
of these returns, including some companies omitted in the former 
table, from which our readers will perceive how important the life 
insurance interests are becoming in this State; and that the subject is 
deriving increased attention throughout the United States. In this 
connection it may be proper to say that steps have been taken to 
procure and publish copious information in reference to the mortality 

of the South as compared with that of the Northern and Middle States, 
from which our insurance companies will be enabled to deduce more 
correct theories as to longevity in the several States. 
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LEGAL MISCELLANY. 


DECISIONS IN THE NEW-YORK COURT OF APPEALS AND IN THE SUPREME 
COURTS OF PENNSYLVANIA, MAINE, AND GEORGIA. 


I. Banks. II. Bills of Exchange and Promissory Notes. III. In- 
surance. IV. Interest. V. Partnership. VI. Stockholders. 


New-Yorx Court or Apprats.—I. Banxs. 


1. In a suit against a bank for money deposited with it by the 
plaintiff, the defendant produced a check upon the bank, which it had 
paid for the amount of the money, signed by the plaintiff and payable 
to the order of Corlies & Co., and with the name of this firm written 
upon it; it was proved that this was not the indorsement of the firm, 
and that it never owned or had any interest in the check. Held, that 
the plaintiff was entitled to recover. (Kernan’s Reports of Cases in 
Court of Appeals, Vol. 1, p. 404.) 

Johnson,J. The bank had received from the plaintiff deposits of cash 
amounting to $716.92, and was consequently indebted to him in that 
amount. In an action for this sum they claimed, by way of defence, to 
have paid the amount by the plaintiff’s order. This defence they failed 
to prove upon the trial. They proved an order by the plaintiff to pay 
the money to G, W. Corlies & Co., or their order, and the payment 
of the money thereupon to some body, but did not prove that the 
money was paid to G. W. Corlies & Co., or their order. On the 
contrary, the plaintiff proved that the indorsement of the checks 
with the name of G. W. Corlies & Co., were forgeries. Upon these 
facts, the plaintiff was entitled to recover. The money had not been 
paid to, and according to, the plaintiff’s order. (Cogill v. American 
Exchange Bank, 1 Comstock, 113; Weisser v. Denison, Court of 
Appeals, March Term, 1854.) The judgment should be affirmed. 
Judgment affirmed. (Jbid.) 


II. Burts or Excuance anp Promissory Nores. 


1. An officer of a corporation, to whose order, as such, a note exe- 
cuted to it is payable, and who indorses the note, adding to his name 
his official character, and negotiates it on behalf of the corporation, is 
not personally responsible as indorser. (Babcock v. Beman, Ibid., 
200. 

2. he effect of such indorsement is merely to transfer the paper. 

Ibid. 

( 3. Where the note was payable to the order of “R. Beman, 
Treas.,” and he being the treasurer of a corporation, with authority 
as such: to receive and transfer the note, indorsed it, “R. Beman, 
Treas.,” and delivered it to the plaintiff, who received it on account of 
a debt due them from the corporation, with notice of the capacity in 
which Beman acted. Held, that he was not individually liable as an 
indorser of the note. (Jbid.) 
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4. A bank receiving, and upon good consideration, assuming the 
collection of a bill or note, is liable for any. default of its agents or 
correspondents in collecting or paying over the proceeds, or in charg- 
ing the parties thereto, unless there be an agreement to the contrary. 
(Commercial Bank of Pennsylvania vy. Union Bank of New-York, 
Lbid., 203.) 

5. A bank to whicha bill is indorsed and transmitted by the owner 
for collection, and which has a special interest in the draft and pro- 
ceeds, can sustain an action against an agent employed by it to collect 
the same, for default in paying over the proceeds or in charging the 
parties. (Jbid.) 

6. It is sufficient that the draft was indorsed to such bank, and it 
agreed with the owner to collect it, to enable it to sustain the action 
against an agent employed by it to collect the same. Per Allen, J. 

Lbid. 

. 7. Where the Bank of Wilmington was the owner of a bill of ex- 
change payable at sight at Troy, and indorsed and transmitted it to 
the plaintiff, under an arrangement by which the latter collected and 
retained the proceeds of paper thus remitted to it, and with the same 
redeemed the circulating notes of, and paid drafts drawn by, the Bank 
of Wilmington ; and the plaintiff indorsed and transmitted the bill to 
the defendant, its correspondent in New-York, for collection, and the 
same was by the latter sent to the Troy City Bank for the same pur- 
pose. Held, that the plaintiff could recover of the defendant the 
amount of the bill if collected by the Troy City. Bank, or if the same 
was lost by the omission of the latter to charge the drawer and in- 
dorsers. (Jbid.) 

8. The bill was received by the Troy City Bank on Friday morn- 
ing, the 19th of November, and was then presented to the drawee, and 
delivered to him on receiving his check on that Bank for an amount 
exceeding the bill, and the difference between the check and the bill 
was paid him. The drawee had not funds in the bank to the amount 
of the draft when it was delivered to him and his check received, but 
on the evening of the same day he made his account good to the 
amount of this and other checks drawn during the day, by cash: 
and sight-drafts on New-York. On the 20th, he drew checks on the 
Bank which were paid to a large amount, and made his account good 
in the evening by cash and drafts on New-York. These drafts were 
never paid, and amounted to more .than the bill. On Monday, tlie 
22d, the Troy City Bank procured the bill from the drawee, and 
demanded payment of the same, protested it for non-payment, and 
served notice of non-payment on the drawer and indorsers, Held, that 
the defendant was liable for the amount of the bill; that if it was 
not paid, there was an omission to charge the drawer and indorser. 
(Lbid. 

9. A note delivered by the maker, without consideration therefor, 
to a third person, to enable the latter to raise money thereon for 
the maker or himself, has no legal inception in his hands. If he nego- 
tiate the note upon usurious consideration, it is void. (Catline v.. 

Gunter, Ibid., 868.) 
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Ill. Insurance. 


1. In cases of insurance, the law, in the absence of fraud, looks to 
the proximate ‘cause’ only ofthe loss in determining whether it was 
caused by a peril’ insured against.. (Matthews v. Howard Insurance 
Company, 9.) 

2. A collision is a peril within a policy insuring against the perils 
of the sea or lakes. (Jbid.) 

3. Where the immediate cause of loss to a vessel is a peril ex- 
pressly insured against, it is not a defence that the negligence of the 
master and crew occasioned such peril, or brought her within it. 

Tbid. 

4. Under a policy of insurance against the usual perils of the sea 
or lakes, the underwriters do not insure against the negligence of 
the master and marines as a distinct cause of loss—they are not 
liable: (Zbid.) 

5. Where a collision happened between the insured vessel and 
another, by which the latter sustained damages, and her owners filed 
a libel against the insured vessel, alleging that the collision was occa- 
sioned by the negligence of her master and crew, and after interposi- 
tion of claim and defence, by her owners, and. notice to the insurers 
of the proceedings, she was condemned and ordered to be sold to pay 
such damages. Held, that the underwriters were not. liable to the 
owners of the insured vessel for the amount of. such damages, which 
they were compelled to pay to prevent her being sold. (JZdid.) 

6. A policy by which property was insured against loss or damage 
by fire, contained a condition that the insurer would not be liable for 
any loss occasioned by the explosion of a steam-boiler ; and there was 
an explosion of a steam-boiler in use in the building where the property 
was situated, whereby fire was brought in contact with and consumed 
the property. Held, that the loss was within the exception created 
by the condition, and the insurer not liable. (St. John v.:The Ameri- 
ean Mutual and Fire Insurance Company, 516.) 

A policy of insurance against loss by fire, which describes the 
sishieat matter as a barque on the stocks near a ship in a shipyard, 
being built. for Howes, Godfrey & Co., does not cover timbers not 
united to the keel or structure thereon of the contemplated .barque, 
although they are intended and completely. prepared to be used in its 
framework, are lying in the yard in the proper place to be conveni- 
ently applied to that use, and are valueless for any other vessel. 
(Hood v. The Manhattan Fire Insurance Company, 532.) 

8. Such a policy covers the structure made from time to time on 
the stocks, which, when completed, will constitute the barque. (Jbid.) 

9. A condition in a policy of insurance upon a building, which pro- 
hibits its being appropriated, applied, or used for the purpose of stor- 
ing or keeping therein certain articles denominated hazardous, is not 
violated by a mere temporary or casual deposit of such articles in 
the building. (Hynds v. The Schenectady County Mutual Insurance 
Company, 554.) 

10. But if the building or any part thereof is used for the purpose 
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either of storing or of keeping therein prohibited articles, it is a vio- 
lation of the condition. (Zdid.) 


IV. Inrerzst. 


1. A sum of money, payable by an instrument in which interest is 
not mentioned, and which does not specify any time of payment, or 
that the money is payable on-demand, draws interest from the date 
of the instrument. (Purdy v. Phillips, 406.) 

2. A note, delivered by the maker, without consideration therefor, 
to a third person, to enable the latter to raise money thereon for the 
maker or himself, has no legal inception in his hands. If he negotiate 
the note upon an usurious consideration, it is void. (Catiline v. Gun- 
ter, 406. ) 

3. Where there was no direct evidence that an usurious agreement 
was made at the time of the loan, but it was proved that twenty-two 
days thereafter the borrower paid and the lender received for the use 
of the money, from the time of the loan to that day, a sum equal to 
interest at the rate of much more than seven per cent per annum. 
Held, that it was a question for the jury whether or not the loan was 
made upon an usurious agreement. (Jbid.) 


V. Partnersuip. 


1. Where a limited partnership is dissolved by the agreement of 
the parties before the period fixed for its termination by the original 
certificate, it continues as to persons crediting the firm without actual 
notice of such dissolution, until the notice required by the statute has 
been filed, recorded, and published for four weeks, as therein pre- 
scribed. (Beers v. Reynolds & Maginnis, Ibid., 97.) 

2. If any alteration be made in the capital or shares, and the part- 
nership be in any manner thereafter carried on, before the publication 
of the notice is completed, the special partner becomes liable as a 
general partner.  (Zbid.) 

3. Where parties to a limited partnership agreed to dissolve it, and 
caused notice of such dissolution to be filed and recorded, commenced 
its publication, and the special partner, at the same time sold his 
interest in the co-partnership effects to the general partner, who 
secured the price by mortgage on the effects and other property, 
and a judgment, and continued the same kind of business, and after- 
wards, and before the publication of the notice was completed, pur- 
chased goods of the plaintiff, who had no actual notice of the disso- 
lution. Held, that the special partner was liable to the plaintiff as a 
general partner, without reference to the intent with which the dissolu- 
tion took place, and the mortgage and judgment were taken. (Jdid.) 


VI. SrockHoLpERs. 


1. The owners of stock are “the persons composing the company,” 
within the 7th section of the act of 1811, relative to: incorporations for 
manufacturing purposes. (Rosevelt v. Brown, Ibid., 148.) 
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2. A person to whom stock is transferred on the books of the com- 
pany, and who upon such books appears to be the legal owner, is liable 
to creditors under the 7th section of the act, though it was transferred 
to, and held by, him as collateral security for a debt. (JZdid.) 

3. Where D., the owner of stock in a company incorporated under 
the act of 1811, agreed with a firm to transfer it to B., one of its 
members, as collateral security for its indebtedness to the firm, and 
that the latter might sell sufficient of the stock to pay such indebted- 
ness, on a specified contingency ; and D., in performance of the agree- 
ment, transferred the stock to B. on the books of the company abso- 
lutely, and it was so held by him when the company was dissolved. 
Held, that B. was individually responsible to a creditor of the com- 
pany to the amount of the stock. (JZdid.) 


Supreme Court or PENNSYLVANIA. 


J. Banks. II. Promissory Notes and Bills of Exchange. III. Col- 
lateral Securities. 
I, Bayxs. 


1. Assuming an act of incorporation of a bank to be a contract 
between the State and the stockholders, the construction of such a 
contract is strict against the corporation and liberal in favor of the 
State. (Bank of Pennsylvania v. The Commonwealth, Harris’ Re- 
ports, Vol. xix., 144.) 

2. A bank acquires no privilege, exemption, or immunity under its 
charter, except what are given expressly and unequivocally. Corpo- 
rate privileges are never implied. (Jéid.) 

3. The Legislature can only disarm the State of any portion of the 
sovereignty which belongs to her, by words showing that to be the 
intention, in words so plain that they cannot be misunderstood. 

Ibid.) 

( 4. The taxing power is an incident of the State’s sovereignty, and 
the State does not lose it by a charter which says nothing on the sub- 
ject. (Zbid.) 

5. The principle laid down in Haston Bank v. Commonwealth, (10 
Barr, 442,) reaffirmed. (Jbid.) 

6. The court, in construing an act of incorporation, will not look to 
what occurred when it was on its passage through the Legislature. 
Such evidence is not only valueless, but delusive and dangerous. 

Ibid.) 
7. Stock belonging to the United States Bank in a navigation com- 
pany, was levied on under execution against the Bank, and was pur- 
chased by the plaintiff in trust for the Bank, and was, within six years 
thereafter, sold by the Bank to another person, to whom it was trans- 
ferred on the books of the navigation company. Jt was held, that the 
lapse of time, the insolvency of the Bank, the embarrassments of the 
navigation company, and the inaction of the Bank in exercising con- 
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trol over or asserting claim to other stocks sold at the same sale, and 
purchased also by the plaintiff, were insufficient to raise any presump- 
tion of abandonment, or of a waiver of the right of the Bank to the 
navigation stock. (Henphill v. The Monongahela Navigation Com- 


pany, Ibid., 351.) 






II. Promissona Nores anp Brits or Excuanee. 





1. Though an alteration of a promissory note which does not dis- 
turb its legal effect does not avoid it, yet in a suit by the payee against 
a surety in a note under seal, it was held, that the alteration of the 
date of the note from 1836 to 1838, made at the request of the payee 
in the presence of the surety, but without his assent, avoided the note 
as to the surety. (Miller v. Gilleland, 119.) 

2. In a suit on a note, the pleas being nil debt, set off, ete., it was 
held not to be competent for the defendant, one of the makers.of the 
note, to prove, by one who was a partner with him in a contract for 
the erection of a building for one of the plaintiffs and another, (the wit- 
ness having assigned and released to the defendant his interest in the 
contract,) that it was agreed by the defendant and the plaintiff at the 
time the note was given, that with the consent of the witness it was 
to be applied to the building contract. The witness, though not a 
party to the record, was a party to the contract, and was incompetent. 
Whether the assignment was real or fictitious, he was incompetent; 
and the fact that the evidence was offered under the plea of set off did 
not vary the case. (Graves v. Griffin, 176.) 

3. The holder of a note apparently altered must prove that the 
alteration was lawfully made before he ean recover. (Paine v. 
Edsell, 178.) , 

4. A notice of non-payment sent to the indorser, inclosed under 
seal and delivered by the messenger to one in the employment of the 
indorser, with directions not to open it, is insufficient. (did.) 

5. The sufficiency of a notice sent by a third person, depends on 

> what the messenger did, not on what he was instructed to do by the 
holder of the note; on the message that was delivered, not on that 
which was sent. (Jbid.) 

6. The payee of a promissory note who has passed it away, is not 
a competent witness for a subsequent holder, in an action against the 
maker. (Bailey v. Knapp, 192.) 

7. The rule established in Post v. Avery, (5 Watts & Sergeant, 509,) 
reaffirmed. (Jdid.) 

8. That rule applies equally to the exclusion of one who has trans- 
ferred a chose in action, whether by delivery, indorsement, or assign- 
ment. (Jbid.) 

9. A bill of exchange, accepted by the defendant in the suit for the 
accommodation of the drawer, and subsequently by the plaintiffs for 
the same purpose, was discounted at the instance of the drawer, and, 
not being paid by him, was taken up by the plaintiffs, due notice 
being given to the defendant as first indorser. Subsequently, in 

order to reimburse the amount paid by the plaintiffs, a note drawn by 
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the plaintiffs was indorsed by the defendant, was discounted by a bank, 
and its proceeds remitted to the plaintiffs, and the amount was cre- 
dited by their clerk on their books to the bill, on the account of the 
drawer of it. The note was taken up. by the drawer. The act of the 
clerk was disaffirmed by the plaintiffs on discovering the entry in 
their books. : 

It was held, that the discount of the note tq raise money to take up 
the bill of exchange, and the receipt by the plaintiffs of the amount of 
the note, was not an extinguishment of the liability of the defendant 
as first indorser of the bill of exchange, the note not being paid by 
him, but taken up by the plaintiffs, there being no evidence of an 
intention on the part of the plaintiffs to receive the note or its pro- 
ceeds in satisfaction of the bill. (Olemphant v. Church & Carothers, 
Lbid., 318.) 

10. An indorsement of negotiable paper is not regarded in law as 
a written contract to pay on condition that the usual demand be made 
and notice given; but from it is implied a contract to pay on such 
condition, and such implication ‘is liable to be changed by the exhibi- 
tion of circumstances inconsistent with it, whether shown orally or in 
writing. The duty of demand and notice is not a part of the contract, 
but is merely a step in the remedy which may be waived by the 
indorser. (Barclay v. Weaver, 396.) 

11. The holder may prove by oral testimony that at the time 
of the indorsement of a negotiable note, it was agreed between 
the maker, indorser, and holder, that payment should not be de- 
manded at the maturity of the note, nor for two or three months after- 
wards. (Jdid.) 

12. The 7th and 8th sections of the act of 5th April, 1849, in refer- 
ence to notice to partics to promissory notes, are not applicable to 
notes due before the passage of the act. (Jdid.) 

13. The maker of an accommodation note cannot set up the want 
of consideration as a defence against it in the hands of a third person, 
though it be there merely as a collateral security for the debt of the 
payee. (Lord v. The Ocean Bank, Harris’ Reports xx., 384.) 

14, The fact that the holder had other collateral securities for the 
same debt more than sufficient to cover it, from which, however, the 
debt had not been realized, is not a ground of defence on the part of 
the maker.  (bid.) 

15. A negotiable note, drawn by a citizen of Massachusetts after 
the passage of a Bankrupt Act in that State, was payable to the 
order of a citizen of New-York; and, before the application of the 
maker for discharge as a bankrupt, had been ‘indorsed by the payee, 
without recourse to one who was a citizen of Massachusetts: at the 
time of the application of the maker for a discharge, and of his dis- 
charge as a bankrupt under the Massachusetts act; in a suit by the 
indorsee against the maker, it was held, that the maker was discharged 
from liability to the indorsee. (Wheelock v. Leonard, 440.) 

16. What would have been the result if the payee were bound to 
the holder, not decided. (JZdid.) 

17. The indorser being also the payee of a negotiable note trans- 
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ferred before it became due, no evidence of irregularity in the trans- 
fer having been given aliunde, is not a competent witness for the 
maker, in an action against the maker by the indorsee, to prove that 
the note had not been negotiated in the regular course of business, 
that it was without consideration as between the maker and the payee, 
and that the indorsee knew it when he took the note. The rule in 
Walton v. Shelley reiiffirmed. . (Harding v. Mott, 469.) 

18. The holder of a note received as collateral security is bound 
to employ reasonable diligence in its collection, and a conversion of it 
into a less security is such misuse of it as makes him responsible to 
the original debtor. (Muirhead vy. Kilpatrick, 287, Harris’ Reports, 
Vol. xxi., 237.) 

19. In an action on one of two notes which have been taken by the 
holder in lieu of a former note held by him, and which first note was 
alleged by the defendant to have been transferred to the plaintiff as 
a collateral security, an indorser of such original note is a competent 
witness for the plaintiff to prove that said original note was not 
received by the plaintiff as a collateral security, but had been trans- 
ferred to him in payment of. existing ‘liabilities ; the said indorser 
having been discharged by reason of an extension of time having been 
allowed in receiving the two notes and by the omission in the note 
in suit of one of the parties to the original-note.. (Zbid.) 

20. Whether there was any new consideration for the execution of 
the note in suit, was a question of fact for the jury, and an instruc- 
tion calculated to mislead them as to its determination, was error. 
(Lbid.) 

21. The extension of the time of payment of a note is a valuable 
consideration for other notes taken in lieu of it ; the compromise of a 
(Ibid) claim is also a sufficient consideration to support a promise. 

ad. . 

22.: The release of one of the drawers of a former note, and of the 
indorsers thereon in the taking of a new note, and, if the note were 
received by the plaintiff from the said indorsers as a collateral 
security, the assuming of the obligation to account to them for it, was 
a yielding of advantages and a submission to inconvenience by the 
plaintiff which formed a sufficient. consideration to support an action 
against the drawer of the new note. (Jbid.) © 

23. If a new note taken in lieu of another was founded on a 
valuable consideration independent of that on which the original note 
was: founded, the failure of the consideration of the former note is not 
er by the drawer in a suit against him on the last note. 
(Lbid.) 

24. The decision (see 4 Harris 117, No. 4) in favor “of the com- 
petency of the party omitted as a drawer taking the last note, 
reaffirmed. (Zbid.) 

25. Ifa creditor, knowing that.a debtor is in failing circumstances, 
gets from. him, for part of his claim, a mortgage substantially covering 
all his property, and gets the debtor to obtain the indorsement of 
another person for another part of it, without revealing the fact of the 
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mortgage, this is a fraud upon the indorser and discharges him from 
liability. (Zancaster County Bank v. Albright, [bid., 228.) 

26. The giving notice to indorsers is the official duty of a notary ; 
and, when du'y certified and not contradicted or questioned, the pre- 
sumption is that it was given according to law. (Kase v. Getchell, 
Tbid., 503.) 

27. In the case of a negotiable note payable at the Lebanon Bank 
in this State, the notary certified that he exhibited at said Bank the 
original note,'ete., and “demanding payment, received for answer 
that no provision was made there for the payment thereof, of which 
I gave notice in writing to the indorsers of said note,” in absence of 
other evidence as to the character of the notice, it was Held, that the 
certificate was prima facie evidence that personal notice was given, 
though in fact the indorser sued lived in Danville, Montour county, 
in this State. (Zbid.) 


III. Cottaterat SEecvuritIEs. 


The opinion of the court was delivered by Black, C. J. The agent 
of the Bank of the United States deposited with the Messrs, Denison 
& Company, of London, certain American State stocks, amounting in 
the whole to the sum of $4,450,000, to be held in trust as collateral 
security for the re-payment of £800,000, which it was intended to 
raise upon the post-notes of the Bank. The notes were issued, and 
this suit is brought on one of them. It is not denied that the Bank is 
prim4 facie responsible by virtue of the note. It is not alleged that 
the plaintiff received any thing from Denison & Company out of the 
collaterals except what he has credited. But. it is asserted by the 
Bank that the plaintiff is bound to look to the collaterals first, and to 
account for them to the defendant before he can recover the note. 
(Geo. Peabody v. Bank United States, Harris’ Reports, Vol. xx., p. 
451. 

When collaterals are placed in the hands of the creditor himself, 
and they are lost by his negligence, the debt is extinguished, (12 8. 
and R., 67.) When he converts them to his own use, as he is always 
presumed to have done when he refuses, without reason, to furnish 
an account of them, he is chargeable with their full value, (9 Barr, 28.) 
But this does not touch the present case. The question here is 
whether the creditor is required to account in an action on the main 
security for collaterals which were never in his hands or under his 

dominion, which, therefore, could not have been lost by his default, 
and from which he never did in fact realize any thing. It is not 
possible to doubt that under these circumstances he may recover 
against the defendant just as if the transaction with Denison & Com- 
pany had never been. Even where collateral securities are placed in 
the custody of the creditor, if he has been guilty of no negligence, has 
realized nothing from them, and has never withheld information con- 
cerning them when requested to furnish it, he is entitled to judgment 
against the principal debtor. This was decided very lately in Lord 
v. The Ocean Bank, 8 Harris, 384. A fortiori there may be such a 
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recovery when they are placed by the debtor in the hands of a third 
person who is a trustee appointed by himself. 

The State stocks were given to Denison & Company for the pur- 
pose of obtaining for the post-notes credit which otherwise they could 
not have got. But, though the holders of the notes may have trusted 
the Bank partly on the faith of the stocks, there is no stipulation 
which makes them the exclusive fund from which payment is to be 
made, The notes are a promise by the Bank to pay a certain sum of 
money at a certain time and place. The promise has been broken; 
a right of action has accrued; and it cannot be defeated by an arrange- 
ment between the debtor and her London bankers which resulted in 
no benefit to the creditor. 

Judgment affirmed. (Jdid.) 


IV. Norice or Protest. 


Bechtel v. Miners’ Bank of Pottsville. Where a promissory note is 
made payable ata bank, no formal demand of payment is necessary ; 
and, consequently, a notice simply stating the fact of the non-payment of 
the note is sufficient to charge the indorser. Error to Common Pleas 
of Schuylkill county. The opinion of the court was delivered by 
Knox, J. This is an action of assumpsit brought against the plain- 
tiff in error as indorser of a promissory note made by Holmes, 
Meyers & Company, for $600, payable at the Miners’ Bank of 
Pottsville. 

To fix the defendant’s liability as indorser, the plaintiff below, 
after giving in evidence the note and indorsement, read the certificate 
of John Clayton, notary public, certifying that, on the 22d day of 
February, A.D. 1847, at the request of the Bank, he presented the 
original note (of which he gives a copy) to the Cashier of the Bank, 
and demanded payment, but received for answer that the drawers had 
no funds in Bank to pay said note, whereupon, (says the notary,) “ Z 
duly notified the indorsers of the non-payment thereof.” 

Upon the trial in the Common Pleas, the defendant averred that 
the notice of non-payment was insufficient to charge him as indorser, 
as it contained no allegation that demand of payment had been made 
upon the maker. The learned judge who presided at the trial 
instructed the jury that the notice was sufficient, and under his direc- 
tion, a verdict was rendered for the plaintiff. This instruction is 
assigned for error. 

It is well settled, both by English and American cases, that the 
notice must state, either expressly or by intendment, that the note or 
bill had been duly presented and payment demanded, as well as 
the fact of non-paymeni; but it is equally well settled, that 
where a note is payable at a bank on a day certain, and the 
holder of the note is present at the bank on the day ready 
to receive payment, no further demand is necessary to charge 
the indorser. (Rahm v. Philadelphia Bank, 1 Rawle., 335; Jenks 
v. Doylestown Bank, 4 W. & 8., 505; Bank of United States v. 
Carneal, 2 Peters, 543,) where it is said that it is the duty of the 
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maker “to go to the bank within the usual hours and pay the note, 
and if he fail to do so the note is dishonored.” All that is required of 
the holder is to give the indorser timely notice of the dishonor of the 
bill or note. Where presentment is called for, the paper is not dis- 
honored until a demand has been made, and a simple notice that it is 
unpaid, will not charge the indorser of a note or the drawer of a bill ; 
but as no formal demand is necessary in a case like the present, none 
need be either expressly or by implication stated in the notice. The 
object of the notice is to put the indorser upon inquiry, so that he 
may make himself secure, and when he is informed on the last day of 
grace that the note is unpaid, as he is presumed to know its terms 
and purport, knowledge is brought home to him of the default of the 
maker, and then his liability to pay is absolute. 

In addition to the authorities already cited, the following will be 
found to sustain the law as above stated: Mills v. The Bank of 
United States, 11 Wheaton, 436; Cayuga County Bank v. Warden, 
1 Comstock, 414; Gilbert v. Dennis, 3 Metcalf, 504; Pinkham, Exe- 
cutriz, v. Macy, 9 ib., 175. It was at one time thought that the 
notice should state that the holder looked to the indorser for payment, 
but the later and better cases hold that this is implied from the fact 
of giving notice. 

There was no error in the direction of the Common Pleas that 
simple notice of non-payment was sufficient to charge the indorser. 

As notice of non-payment was notice of the default of the maker, 
the allegations in the declaration of presentment, demand and. refusal 
and notice thereof, were substantially proved, and it is only necessary 
to add that there is nothing in the objection that the notice did not 
state that the note had been protested. Judgment affirmed. 
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MAINE 
Bills of Exchange and Promissory Notes. 


1..The payee of a note, after having indorsed and negotiated it, 
waives demand and notice, by agreeing with the maker to pay it and 
take it back into-his own hands. (Marshall v. Mitchell, 35 Maine 
Supreme Court Rep., 221.) 

2. Such an agreement, though made with the maker of the note, 
inures to the benefit of the indorsee, in an action against the indorser. 
(Lbid.) 

3. An indorsement of a note to a bank, without specifying the par- 
ticular bank, (there being a blank space in which to insert the name,) 
is but a:blank indorsement, which any lawful holder of the note may 
so alter as to insert his own name. (Adams v. Smith, 324.) 

4. By the holder’s lodging such a note at a bank for collection, such 
blank indorsement is not oreins into an indorsement to the bank. 
(Zbid.) 

5. The indorsement of a note by the payee “on account of the 
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payee,” made to a bank, without specifying the name of the bank, is 
not a restrictive indorsement. (Jdid.) 

6. The authority of one who indorses a note as the secretary of a 
corporation, need not to be proved by any record or usage. It is 
sufficiently shown by uncontradicted testimony from a witness, that 
such person was the secretary and had the authority. (Jdid.) 

7. A note indorsed and transferred, before its pay-day, by the 
payee to his creditor, in discharge of a debt, is to be considered a 
note transferred in the ordinary course of business, and in a suit by 
the indorsee against the maker will be protected against any set-off 
claims or equitable defences, which might have prevailed in a suit by 
the payee against the maker. (Jdid.) 

8. The indorsee of a negotiable note purchasing it for value before 
its pay-day, may recover, in an action against the maker, though when 
taking the note he knew that, between the maker and the payee, there 
was a written stipulation that, on a specified contingency, the note 
was not to be paid, and although before the pay-day such contingency 
actually occurred. (Jbid.) 

9. It is an essential attribute of a promissory note, that it be pay- 
able in money. (Bunker v. Athearn, 364.) 

10. An instrument in writing, acknowledging the receipt of money 
from the plaintiff, and promising to pay it upon a note due from him 
to a third person, and cause it to be indorsed thereon, requires no 
more than that the promiser should cause the indorsement to be made. 
As he might do this without the payment of the money, his promise 
does not constitute a promissory note. ' (Zdid.) 

11. An obligation by the administrator of such a promise, to 
indemnify the plaintiff for having delivered such money to the 
promiser, gives no new vigor to the original promise, nor takes it 
out of the statute of limitations. (Jdid.) 

12. The consideration of a negotiable promissory note, cannot be 
inquired into, in the hands of an innocent imdorsee, for value. 
(Malbon v Southard, 36 Maine Reports, 147.) 

13. A negotiable note, transferred’ before it became payable by 
delivery only, may be indorsed by the administratrix of the payee 
after his death, with the same effect as if done personally by the 
payee.  (Zbid.) 

14. Where one, not otherwise a party to a note, puts his name upon 
the back before it is delivered to the payee, at the request of the maker, 
he thereby becomes an original promiser. 

15. And such relation is not changed or varied, although he adds 
to his name the words “ responsible without demand or notice.” 

16. A negotiable note, transferred before it became payable by 
delivery only, may be indorsed by the administratrix of the payee 
after his death, with the same effect as if done personally by the 
payee. (Jbid.) 

17. Upon a promissory note, the owner can maintain no action in 
the name of another, without his express or implied consent. (Skow- 
hegan Bank v. Baker, 154.) 

18. Where a note is made payable to, but not discredited by, a 
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bank, and it has no interest in it whatever, an action thereon com- 
menced in its name and prosecuted without its authority, cannot be 
sustained. 

19. Whether an action on such a note could be maintained in the 
name of the bank, even with its assent, qwere. 

20. An order for a specified sum, drawn upon an incorporated 
company, and payable to order, is not deprived of its negotiability 
by a statement, truly made therein, that it was drawn in compliance 
of a vote of the company. (Byram v. Hunter, 217.) 

21. The drawer of a draft, having knowledge that the drawee had, 
under an assertion of a want of the drawer’s effects, refused to pay on 
presentment, waives the proof of legal notice of the dishonor, by 
promising to the holder that he would arrange with the drawer so 
that the draft should be paid. (JZdzd.) 

22. In a suit by the indorsee against the drawer, it will avail 
nothing to the defendant that the paper does not on its face admit that 
it was drawn for value. (Jdid.) 

23. By the 33d rule of this court, it is ordered, that “in actions on 
promissory notes, orders, or bills of exchange, the counsel of the 
defendant will not be permitted to deny at the trial the genuineness 
of the defendant’s signature, unless he shall have been specially 
instructed by his client that the signature is not genuine, or unless 
the defendant, being present in court, shall deny the signature to be 
his, or to have been placed there by his authority.” (Libby v. 
Cowan, 264.) 

24. This rule is neither repugnant to law nor against sound policy, 
and may rightfully be enforced in the trial of matters embraced 
within it. (Zdid.) 

25. Thus, in a suit upon a promissory note, the plea of the general 
issue will not require the plaintiff to have the signature, unless it is 
otherwise denied. (JZdid.) 

26. One, who puts his name on the back of a note when it is 
made, or at a subsequent time, in pursuance of an agreement made 
with the payees at the time the contract out of which it originated, 
was _— is chargeable as an original promiser. (Leonard v. Wildes, 
265. 

27. And such note is legal evidence to support a count for money 
had and received. (Jdid.) 

28. Where a note is payable to partners, and by them negotiated, 
the indorsee, after releasing the partners, may call them as witnesses 
in an action against such makers. (Jdid.) 

29. If one of the payees, being partners, of a note, negotiated it 
after the dissolution of the firm, without authority from his co-partners, 
their subsequent ratification will make the transfer valid. (Jdid.) 

30. And although indorsed by one of the partners for a purpose 
foreign to the business of the firm, yet if afterwards ratified by the 
other partners, such transfer is effectual. 

31. Where a note is given for personal property, to which the 
vender had no title, assumpsit to recover back the agreed price is not 
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maintainable in the absence of proof either that the note was nego- 
tiable, or that it had been paid. (Huntingdon v. Hall, 501.) 


Banks. 


1. The official bond given by a bank cashier, with the condition 
required by the statute for his doings, and with condition for addi- 
tional acts, though invalid as a statute bond, is valid at the common 
law, if such conditions require no immoral or unlawful act. (Frank- 
lin Bank v. Cooper, 36 Maine Reports, 179.) 

2. The official bond of a bank cashier does not become valid as a 
contract until accepted. Though the law provides that in no case 
shall such a bond be signed by a director, yet such a bond, signed by 
one as surety while he was a director, will be valid against him, if it 
was not accepted until after he had ceased to be a director. (Jdid.) 

3. The bond of a bank cashier, framed to cover past as well as 
future delinquencies, will be invalid against a surety, if his name 
was procured at the-desire of the directors, they knowing that past 
defalcations existed of which he was ignorant, and withholding the 
knowledge from him, though with a suitable opportunity to commu- 
nicate it. (Zbid.) 

4. The capital stock of a bank can only be assessed once, and that 
upon the stockholders to the value of their shares. (Augusta Bank 
v. Augusta, 36 Maine Rep., 255.) 

5. But property composing no part of its capital, so held by a 
bank, that no other person or corporation could be legally taxed for 
it as owner, is liable to be assessed to such bank. (Jdid.) 


6. Thus, shares of a railroad corporation, which it may hold by an 


absolute title, may rightfully be assessed to the bank. (Jdid.) 

7. A corporation owning personal property, not composing a part 
of its capital, is liable to be taxed for it in the town of its established 
place of business. (Jdid.) 

8. An authority given by the vote of a corporation to sell and con- 
vey its real estate, may be reasonably construed to include a right to 
make a binding contract to convey at a future day. (Augusta Bank 
v. Hamblet, 35 Maine Rep., 491.) 


RalILroaps. 


1. County commissioners’ appraisement of the damage done to 
an individual by the location of a railroad across his land, may be 
revised by a jury, as well upon the application of the railroad corpo- 
ration as upon that of the land owner. .(Kimball v. Kennebec & Port- 
land Railroad Co., 35 Maine Reports, 255.) 

2. The charter of the Kennebec & Portland Railroad Company, 
with its additional enactments, authorizes the erection of bridges and 
causeway, across navigable water, but requires them not to be built 
in such manner as to prevent the navigation of such water, or to 
occasion unreasonable detentions thereon. (Rogers v. Kennebec &: 
Portland Railroad Co., Ibid., 319.) 

3. For the damage occasioned by so erecting the structure as to 
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revent such navigation, or occasion such detention, the remedy is not 
by ” | Sane to the county commissioners,-but by action: at law. 
Lbid. : 
4. The compensation provided by statute for damages occasioned 
by the location and construction of railroads, extends only to real 
estate or materials taken. (Jdid.) 
5. For damages indirectly resulting from the lawful acts of a char- 
tered corporation, the law affords no remedy. (Zdid.) 
6. It is competent for the Legislature to authorize permanent erec- 
tions across tide-waters or any navigable water, although the naviga- 
tion may thereby be impaired. (Jid.) 


INTEREST. 


1, Upon a note for money payable at a future pay-day, whether in 
an entire sum or by installments, “ with interest to be paid annually,” 
the interest which may have ‘accrued in any year, may be recovered 
if sued for before the pay-day of the principal. (Bannister v. Roberts, 
35 Maine Rep., 73.) 

2. In a suit brought upon a note payable by installments, with 
interest annually, and declaring for the principal and interest, no inter- 
est upon interest is recoverable, unless the suit be commenced before 
the pay-day of the last installment. (Jdid.) 

* 3. In making up judgment upon an award, interest on the amount 
awarded cannot be included. (Kendall v. Lewiston Water Power Co., 
36 Maine Reports, 19.) 

4. The mode of computing interest on notes where partial payments 
have been made, State in the case of Dean v. Williams, (17 Massachu- 
setts, 417,) is adopted in this State. (Leonard v Wildes, 265.) 


GEORGIA. 
The Supreme Court on the Darien Bank Cases. 


The Supreme Court has decided the following points in the cases 
recently argued before it at Milledgeville, of the creditors of the Bank 
of Darien against the State of Georgia. 

1. That the State is not liable to pay up the unpaid installments on 
her subscription to the capital stock. 

2. That the State is not liable to redeem any portion of the bills of 
the bank still outstanding, or of the judgments founded on bills. 

3. That the State was justifiable in forfeiting the charter, and seiz- 
ing the assets of the Bank and placing them in the Central Bank. 

4. That the State was justifiable in receiving, through its agent, the 
Central Bank, the depreciated bills of the Darien Bank from its 
debtors, and was not liable to the judgment or other creditors of the 
Bank to account for such collection, as if made in current funds. 

5. That the State was justifiable in receiving from the debtors of 
the Darien Bank, against whom judgments existed, the depreciated 
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bills of said Bank, in payment of such judgments, and she is not liable 
to account to the creditors for such collections as if made in current 
funds. 

6. That the two oldest,judgments existing against the Bank have 
a priority of lien upon the assets of the Bank, and that all the current 
funds collected by the State from the assets, after deducting expenses, 
were rightfully paid to said judgments. 

By this decision all creditors, of whatever description or class, save 
the holders of the two oldest judgments, (the Planters’ Bank, and the 
Bank of the State judgment,) are entirely cut off and excluded; the 
assets being wholly insufficient to satisfy those judgments. 


Tue Frenou Law or Bits or Excuance anp Bitts or Lapina. 


The New-Orleans Bulletin says that a case of much interest to com- 
mercial men has recently been decided in the French Court in 
Havre, directly the reverse of the English practice in regard to the 
use of shipping documents for the security of bills of exchange drawn 
against cotton and other produce from this country. It is also at 
variance with the hitherto received custom adopted by our bankers in 
regard to French bills. The ship’s bill of lading has been held to 
control the property not only until the exchange is presented and ac- 
cepted in Liverpool or Havre, but until the acceptance itself is made 
satisfactory to the holder or cashed at bank rate by the acceptor him- 
self. Such, however, is not the law of France. The consignee in 
Havre is no party to any contract here outside the bill of exchange 
itself. The property passes to his control when the bill is accepted. 

The case was as follows: a merchant in Mobile boucht for a mer- 
chant in Havre 353 bales of cotton, and drew for the amount at sixty 
days’ sight. The draft was sold to L. W. & Co., accompanied with 
the bill of lading, with the understanding that if the draft was accepted 
and the acceptance was satisfactory to the holder, the bills of lading 
be remitted to the person on whom the draft was drawn; but if it 
was refused acceptance, or if the acceptance was not satisfactory, then 
the holder was authorized to put the said bills of lading in the hands 
of another to effect the sale on account of the proprietor and apply 
the proceeds to the payment of the draft. 

The bill was accepted by the drawee, who claimed in exchange for 
his acceptance the bills of lading, which the holder refused except on 
receiving good security for the ultimate payment of the acceptance, 

An action was brought by the acceptor before the tribunal of Havre 
to obtain the bills of lading. The following points were decided by 
the court : 

1. The holder of a bill of exchange not yet accepted, but who in- 
tends presenting the same for acceptance, cannot exact from the 
drawee who is charged with the fulfillment of the provisions of said 
bill any guarantee not stipulated in the contract of exchange itself. 

Especially the holder of a bill of exchange cannot exact from the 
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drawee, in addition to his acceptance, a security for payment at the 
expiration of the term, or any other guarantee not stipulated in the 
original contract. 

2. The holder of a bill cannot produce, in justification of his posi- 
tion, agreements between him and the drawee which are irrelevant to 
the bill, and to which the drawee is an entire stranger. 

3. An acceptance is sufficient when given in conformity to the rules 
laid down in Articles 122 and 123 of the Code of Commerce, and the 
drawee has the right, when he offers an acceptance conformably 
thereto, to insist on a delivery of the bills of lading of the goods for 
the payment of which the bill of exchange has been drawn. 


CURRENCY OR MONEY. 


Remarks on Currency or Money: Its Nature and Uses, and the Effects of the Cir- 
culation of Bank-Notes for Currency. By a Merchant of Boston. 8vo. pp. 112. 
Litre, Brown & Co. 


What is Currency or Money ?—In treating the subject of currency 
or money, it may be well first to consider of what the present currency 
or money of civilized countries actually consists. 

Gold and silver have been recognized for many ages, by the general 
consent of mankind, as the standard of value; and it is more import- 
ant now to investigate their uses and effects as money, than to advo- 
cate or deny their fitness for that purpose. They are the only univer- 
sally recognized standard, by which to measure the value of all other 
articles; and they constitute the only real money of commercial na- 
tions. 

Real money measures the value of all other objects, because it is in 
itself comparatively of an unvarying value. The gold and silver, of 
which it consists, are obtained with much difficulty and labor, and the 
annual supply of them, in a series of years, has usually been only 
about sufficient to balance their waste and their uses for other pur- 
poses than money. The quantity of the precious metals throughout 
the world has not often been increased or diminished to any great ex- 
tent, and, as the purposes for which they are used do not suddenly 
vary, their value has been more uniform and regular than the value 
of other articles. Theprice of these metals is not altogether exempted 
from variation: but. the changes to which it is liable are generally 
slow and gradual. 

Gold and silver can easily be divided and again reiinited without 
being diminished in value. Each one or any number of the smallest 
pieces always possess the same relative value, according to weight, as 
the same quantity possesses when united in one mass. Moreover, these 
metals have an intrinsic value, independent of their use for money ; 
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because they are less subject to decay or rust than other metals, and 
because of their utility in the arts and sciences, and for purposes of 
luxury and ornament. These circumstances have rendered them a 
more suitable material by which to measure the values of all objects, 
of which the supply and demand is subject to greater changes. 

While money continues invariable and unchanging in quantity and 
value, it continues to be a true measure of the value of all other 
things, and the rise and fall in the price of other commodities is the 
consequence of a variation in their supply, or in the demand for them, 
and consequently in their value. If an article of trade is increased in 
quantity, or becomes more plentiful, more of it is given than before 
for the same quantity of money. On the other hand, if the quantity 
of an article is decreased, if it becomes less plentiful, less of it is given 
than before for the same quantity of money ; because, while the arti- 
cles of trade vary in quantity and value, the money remains unchanged 
in these respects. 

If, however, by any means, the quantity of money circulating in any 
country be suddenly increased or diminished, that of itself will cause a 
rise or fall in the prices of other commodities. Ifthe quantity of money 
is increased, a rise will occur in the prices of all other articles. If a 
decrease in the quantity of money occurs, all other articles will fall in 
price. To the public this will appear to be a general cheap- 
ness or dearness of all commodities, for which they cannot ac 
count. Suppose, for instance, that by the discovery of very 
productive mines, the quantity of the precious metals in any 
country is suddenly increased. As they are obtained with less 
labor and trouble than before, and have become more plentiful, those 
who possess them will more easily and more readily part with them 
in exchange for other articles. In this way, a general advance in 
prices is commenced, which will extend to all articles. It is, however, 
only a greater cheapness of the money, and not a greater dearness of 
the commodities. The articles measured by it seem to cost more. 
That is, one receives for the same weight of gold and silver, a smaller 
quantity of any article than before. If the quantity of money should 
be suddenly lessened from any cause, the reverse of this would occur. 
Money being less plentiful, and requiring more labor and trouble to 
obtain it, becomes of greater value. Those who possess it are less 
ready to part with it in exchange for other articles, and require larger 
quantities of other articles for a given quantity of the precious metals. 
This is the beginning of a general decline of prices. But this decline, 
like the advance of prices, is only an apparent change in the value of 
articles of sale. It is, in fact, the greater scarcity and dearness of 
money. The things that are measured by it seem to cost less; that 
is, one receives a larger quantity of any article for the same weight of 
gold and silver than they did before. 

If the rise of the price of any article, wheat for example, is a conse- 
quence of its increased scarcity as compared with the demand for it, 
the quantity that can be purchased for a given sum of money is dimin- 
ished, whilst the quantity of other articles that can be purchased for that 
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sum of money remains the same. The sum of money being the same, it 
is evident that wheat has risen in value as compared with other articles. 
But, if a similar rise in the prices of all other articles has oceurred at 
the same time, and the quantities of them that can be purchased for 
that sum of money have diminished in the same proportion, it is evi- 
dent that the rise in the price of wheat is not in consequence of its in- 
creased scarcity ; and that there is no change in its value as compared 
with other articles except money. The change is in the price and 
not in the value of the wheat. It is a decline in the value of money. 

The average for a series of years of the price of wheat has been 
considered by financial writers as the best criterion of the value of 
the currency of a country, because the cultivation of wheat is spread 
over a large surface, and the quantity of it produced is of such magni- 
tude, and the use of it so general, that its value cannot be materially 
affected, except by the seasons. For no combination can affect the 
value of all commodities at the same time; nor can the value of so 
abundant an article as wheat be controlled for a long series of years. 
Its value may fluctuate from season to season, depending on the con- 
dition and extent of the crops; but taking the average of a series of 
years, the quantity and value as compared with the demand for it, 
must be about the same, unless there has been some great improve- 
ment in the mode of production ; which certainly has not yet been the 
case with regard to wheat and most other articles of food. These are 
and have been, for the most part, the result of simple manual labor. 
Therefore, any long-continued change in the price of wheat for which 
the seasons would not account, has always been ascribed to an altera- 
tion in the value of money. 

Great and sudden fluctuations in the quantity of the precious metals 
in the world have seldom occurred. Whenever changes have taken 
place, they have been gradual, extending over a period of many years. 
And it has been difficult, at the time, to see or to believe that it was a 
change in the value of money, the standard of value, and not a change 
in the value of the commodities, which it buys. Changes in the value 
of articles of sale and commerce, arising from variations of supply and 
demand, are constantly occurring, and every one becomes familiar with 
them. But an alteration in the standard of value, that is to say, in the 
supply of the precious metals and the value of real money, is an un- 
usual occurrence, and the consequences of such a change have been un- 
expected and not understood at the time. The effect of a great and 
sudden alteration in the quantity and value of money, may be seen by 
comparing the prices of some commodities before the discovery of the 
rich mines in America with the prices which those commodities bore 
subsequently ; and it will afford full and complete evidence of the truth 
of the foregoing statements; because, although there are constant fluc- 
tuations in the prices of particular articles from time to time without 
any change in the standard of value — money —yet there cannot be a 
great and permanent change in the prices of all articles in general use 
without an alteration in the value of the standard by which the price 
is measured. , 
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After the conquests of Mexico and Peru, the large quantities of gold 
and silver poured into Europe caused a continually increasing circula- 
tion of money. This produced a great rise in the prices of all com- 
modities. In England, these enhanced prices were believed by many 
to have proceeded from monopolies granted by the government, and 
from forestalling. Admitting to the fullest extent, the evils and 
injuries of the system of court favoritism then prevailing, still it is 
now well understood that the true and efficient cause of the high prices 
was the lessening of the value of gold and silver, in consequence of the 
quantities produced from the rich mines of Mexico and South-America. 
The other causes which at the time justly excited so much popular 
clamor were, in comparison, but trifling in their effects. 

Freedom of commerce soon equalizes the value of the precious 
metals in all countries that trade with each other. If gold and silver 
are brought in unusual quantities into one country, they quickly 
spread themselves through the others, The process by which this 
is effected is very plain. The merchant is always seeking to send his 
merchandise to that country where he can obtain for it the most 
money; in other words, the largest quantity of the precious metals. 
The precious metals he sends to those countries where the largest 
quantities of such merchandise as he wants can be obtained for the 
smallest quantity of the precious metals. Spain, for example, was the 
nation to which came the first great influx of gold and silver from 
America. That influx, by greatly adding to the amount of the money in 
circulation in Spain, raised at once the price of all commodities in that 
country above the level of the prices in other parts of Europe. These 
high prices encouraged the merchants of foreign countries to send 
goods into Spain for sale, and to take away the gold and silver which 
was received for them; and the merchants of Spain found an immedi- 
ate profit in sending gold and silver abroad, where larger quantities of 
commodities could be obtained for them than in Spain. Thus the 
treasure which had been poured into Spain from America quickly 
spread to other parts of Europe; and thus, whenever the amount of 
money in circulation in any country is greatly increased, the enhance- 
ment of prices produced by it is certain to cause an increase of the im- 
port of goods from abroad, which will continue until the circulation of 
that country and of the prices of merchandise are equalized and at 
par with the prices in surrounding nations. 

When, in the commerce between countries, each takes from the 
other about the same amount in commodities, those persons who 
wish to pay money abroad buy the bills of those who have to receive 
money abroad, and, by this exchange, the payments in each country are 
met and settled without the necessity of exporting the precious metals 
from either side. The “course of exchange” is said to be against the 
country which has imported more than it has exported, because from 
that country there is a balance due to the other, for the payment 
of which no bills can be had, and which must, therefore, be liquidated 
by the transmission of coin or bullion. This must have been the case 
with Spain during the period referred to. The “course of exchange” 
with other countries must have been against Spain, in consequence of 
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the large importations of foreign products, until the value and amount 
of the money in circulation in Spain, and the prices of commodities 
approached nearly to, or were at par with, the money and the prices of 
the surrounding countries. While there was an excess of the precious 
metals in Spain, it may have been no disadvantage to have had the 
“course of exchange” against her. It may generally be admitted, 
that any countries producing gold and silver can, to a certain extent, 
afford to have the course of exchange against them, and may export 
the excess of bullion beyond what may be required for use at 
home. 

The effect of the vast and rapid addition to the currency or money 
in Europe in the sixteenth century is shown by comparing the prices 
of many articles of trade, at times preceding that event, with the 
prices at a subsequent period. Carefully-prepared tables of the prices 
of wheat for successive periods, between the years 1423 and 1700, 
show an increase of price of five-fold, which has continued, with only 
occasional variations, to the present time; and for which no other 
cause has ever been assigned than the increased quantity and cheap- 
ness of the precious metals. It appears by those tables, that the 
average price of wheat from 1423 to 1560 was about ten shillings 
sterling per quarter of eight bushels, and from 1561 to 1700 it was 
nearly fifty shillings. 

The value of wheat from 1561 to 1700, while the average price was 
nearly fifty shillings, was not greater than its value in the previous 
years, between 1423 and 1560, when the average price was about ten 
shillings, if there was the same degree of change in the prices of other 
articles. If the farmer could get no more of the articles which he 


needed, and which he obtained in exchange for the wheat that he sold,. 


the price in money, which is only the measure of values, had alone 
changed. If fifty shillings, between the years 1561 and 1700, would 
buy no more of the articles which the farmer had to purchase than ten 
shillings would buy previously, the money must have fallen or depre- 
ciated in value to that extent. One dollar a day would therefore 
have been no better wages to a laboring man in the year 1700, than 
twenty cents a day had been a hundred and forty years before, because 
it would not purchase for him any more of the necessary supplies 
which he required for the maintenance of his family. 

The following curious document in Doubleday’s Financial History 
of England, extracted from “Drake’s Eboracum,” is a table of prices 
at York in the years 1393 and 1733. It shows that the same effects 
had been produced on the prices of other commodities as on wheat. 
This must have been occasioned chiefly by the same cause, although it 
is possible, as that author remarks, that different rates of duties may 
have affected the prices of some of the articles of import in the table. 
But there can be no doubt that these lists of prices present substan- 
tially a correct comparison of the prices of articles in general use 
at these two periods. The prices of 1393 were assessed by the judges 
of the assize, aided by the bench, “to prevent combinations to enhance 
prices” when Richard II. and his court were at York. 
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Prices proclaimed at York in 1393. Prices at York, 1738. 
£8 d. £. 8. d. 
a beer, er gallon,0 0 1} Strong beer, per _ 020 
A milder sort, ie - - 0 0 1 = Mild ale, poe - O28 
Finest claret wine, ¢ 0 0 8 _ Best claret, « 017 0 
All common white wines, “ 0 0 6 White port, ~ - 0 8 0 
Carcase of finest beef, 1 0 8 Choice carcase of beef, 910 0 
Next best, . - 014 0 Next best os « 8.0 © 
Scotch Kyloe ox carcase, - 012 0 Scotch Kyloe, 440 
oa 010 0 Cow 8 0 0 
Carease of mutton, best, 018 Carcase of mutton, "best, 110 0 
“worse = 01 6 «worse fed, 1 0 0 
eesti of fine veal, 0 2 6  Carcase of fine veal, 160 
Another sort of “ 0 1 6 Anothersort, “ - 015 0 
A lamb, . Pe a - 0 0 8 Alamb,. 012 0 
A fat pork hog, . 0 3 4 A fat pork hog, 210 0 
A smaller pig, - 0 8 0 Asmaller pig, 200 
A capon, 0 0 4 Acapon, ° ° . “@ i 8 
A hen, - O O 14 Ahen, ie ao 00 9 
A fat goose, 0 0 4 = A fat goose, - 030 
One dozen pigeons, - * 0 0 8 One dozen pigeons, . 01 8 
Woodcock and teal, each, . 0 0 14 Woodcock and teal,each, . 0 0 9 


At Chester, in England, the records of the market prices are extant 
so far back as to the year 1378. It appears from them, that in the year 
1379, the price of a bushel of wheat was 6d.; a gallon of white wine, 
4d.; a fat goose,2d. “In 1437, wheat sold for seven pence a bushel, 
being a very dear rate according to that time; so that the poor in 
Chester and elsewhere made their bread of peasen, vetches, and fearn 
roots.” 

Since the year 1700, and until the recent discoveries of gold in 
California and Australia, the quantity of the precious metals in the 
world had not very materially varied, though there was some fluctua- 
tion in the relative value of gold and silver. The average price of 
wheat, taking long periods of time, has continued about the same. 
From year to year, it has varied with the character of the seasons, 
and in some countries, with the condition of the currency. It is well 
known that the effects in California and Australia have been similar 
to those produced in Spain after the conquests of Mexico and Peru; 
that is to say, to raise the price of commodities of all kinds above the 
level of the prices of other countries. Merchants have found an 
immediate profit in sending merchandise to California and Australia, to 
exchange for gold. Their prospects of profit may not always have 
been realized, in consequence of the effect of the abundance of gold on 
prices having been often counteracted by the very excessive supplies 
of many commodities, The activity of modern commerce diffuses 
rapidly the newly-discovered gold, and spreads it over the whole 
of the civilized world; but sufficient time has not yet elapsed for 
results from it of a character so marked as to be at once recognized 
and appreciated. 


Effects of Paper Money,— Thus far we have given our attention to 
the subject of currency in the form of metallic money. Let us now 
consider the new element of paper money which has been introduced 
into the currencies of some countries, though all its effects are not yet 
so clearly and precisely understood as to cause but one opinion with 
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regard to them. This new element renders the operations of money 
more uncertain and more complicated. It increases the difficulty 
of obtaining exact data upon which to base opinions that can be posi- 
tively verified within a short period of time. The use of paper 
money for currency has been so profitable to many of those who 
have furnished it, that they are not generally disposed to encourage any 
discussion concerning its uses and effects; but, as it exercises an 
important influence upon the currencies of some of the most commer- 
cial countries in the world, it is necessary to know something of 
its character. 

From perceiving certain conveniences in commerce from the use of 
notes of hand and bills of exchange, variously contrived forms of 
promises and orders for the payment of money were probable sug- 
gested. These may have gradually led to the issue of promissory 
notes for small sums, payable to the bearer on demand, and transfer- 
able from hand to hand, to be used as a substitute for money. They 
are called paper money. ‘They are not money. They are, in fact, 
only promises to pay money. It would be as correct to say that a 
contract to deliver flour was in reality flour, as to say that such pro- 
mises to pay money were really money. Paper money possesses 
no intrinsic value; it has only a derivative or secondary value, arising 
from the belief, founded upon the good credit of those who issue it, 
that it will command, at any time, the amount of the promise in real 
money, or that it will be received by others in satisfaction for debts, 
or for the purchase of any articles, as real money. 

When an amount of paper money is added to the circulation of a 
country, except so far as an amount of coin is withdrawn from circu- 
lation and held in reserve by the banks that issue it, it decreases the 
value of the money in circulation, for the same reasons and to the same 
extent as the addition of the same amount of gold and silver would 
have diminished it. The gold, silver, and paper all depreciate together. 
And this is shown by the rise that immediately takes place in the 
prices of all articles of sale and commerce. It is this effect on prices 
that renders paper money so popular among persons engaged in trad- 
ing pursuits.. They are satisfied with this effect of it, which enables 
them to sell their merchandise at enhanced prices, and to gain appar- 
ently large and unexpected profits, without heeding the difficulty of 
realizing and investing those profits and rendering them secure. 

Whether the paper money thus added to the circulation be inconver- 
tible, or whether it be redeemable on demand in specie, so long as it 
is in circulation and in actual use, its effect of diminishing the value 
of the money in circulation would be the same. A rise in the prices 
of all articles would take place, and this general advance of prices 
would cause increased importations of foreign merchandise, and a de- 
mand for gold and silver to export in payment for them. As more 
paper money would be issued to supply the place in the circulation of 
the amount of gold and silver thus withdrawn from it to export, the 
volume of the currency would not be lessened, The export would 
continue without affecting the amount of currency in circulation, until 
the continued advance of prices and consequent increase of importa- 
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tions had rendered the demand for specie so intense that there would 
be the greatest difficulty in meeting it. 

If the paper money were not redeemable in specie, the demand for 
old and silver to export would increase their value as compared with 
the paper money, and they would be sold at some premium. In other 
words, the paper money would be depreciated as compared with specie. 
But, if the paper were redeemable on demand in specie, the gold and 
silver could be obtained for it without the payment of any premium ; 
as any one possessing the paper money could exchange it for specie by 
demanding it, It is often said, that a currency consisting of paper 
money redeemable in specie on demand cannot be depreciated because 
of the demand for specie it would at once produce.* As it is the de- 
preciation which causes the demand for the specie that is to be the 
remedy, some degree of depreciation must first occur. But the remedy 
of a demand for specie will not operate, to any great extent, until the 
depreciation has continued long enough to produce an advance of prices 
and increased importations, It will not create the demand for specie 
to any great extent, until it has affected the importations. And, in 
fact, it is usually by the increase of imports and the rise of exchange, 
and the demand for specie to export, that a depreciation of the currency 
renders itself perceptible. If the paper were not convertible into specie 
on demand, the extent of the depreciation would be indicated in some 
degree by the premium on the specie. But it is not always a certain 
index of the extent of it. The amount of coin withdrawn from circu- 
lation to export is at first supplied by an addition of papermoney. The 
depreciation of the currency may therefore continue for a long time 
before it is affected by the demand for the precious metals to ex- 
port. 

The depreciation of paper money, as compared with specie, is one 
of the consequences of inconvertible paper money. This depreciation 
is often confounded with the depreciation of the local currency as com- 
pared with the currencies of other countries. The misfortune is, that 
these two evils of depreciation, both of local currency and of foreign 
exchange, may, and frequently do, occur at the same time. In the 
sixteenth century, the currencies of Spain and of the other parts of 
Europe consisted wholly of specie. Yet the currency of Spain became 





* The following account of a recent affair shows how far, in some parts of the 
United States, public opinion allows convertible paper money to be converted : 

A Baxker Hun@ 1n Errigy —EXciTEMENT AT VERSAILLES, — The branch 
of the Commercial Bank of Kentucky, located at Versailles, Woodford county, has 
been, for several months past, greatly embarrassed by the constant and heavy drafts 
made by Mr. Barclay, a Lexington banker, upon its vaults. It was a custom with 
that gentleman to collect all the notes payable at the Versailles branch, and pre- 
sent them at the counter for redemption. The drain upon the bullion of the bank 
required very skillful financiering, on the part of its officers, to prevent a collapse, 
and, as a consequence, it was impossible for the institution to afford merchants, 
farmers, and tradesmen the desired discounts and other monetary facilities. Think- 
ing that this draw game had been played sufficiently, the citizens of Versailles met 
together on Saturday, passed resolutions denouncing the conduct of Barclay, and 
then proceeded to hang him in effigy. The indignant people also promised tomake 
summary work with Barclay, or his clerk, if either ever again molested the vault 
of their bank. — Louisville Courier, of Tuesday, January 30, 1855. 
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greatly depreciated in comparison with that of the other countries, by 
reason of her supplies of the precious metals from America. So, at 
the present day, when paper money is redeemable on demand in specie 
alike in the United States, England, and France, no one can doubt that 
the abundant paper money in the United States, with its notes even so 
small as one dollar, is more depreciated than the currencies of Eng- 
land and France, where the amounts of bank-notes in circulation are 
restricted, and where no bank-notes are allowed of smaller values than 
twenty-five and twenty dollars, (£5 and 100 francs.) 

The greatest mischief of a depreciation of a currency of paper 
money, whether it is redeemable on demand in specie or not, is, that 
it is constantly varying in value by changes in the amount of such 
money in circulation. This operates with great injustice and great 
injury to the community, though individuals are often made rich by 
it. Great injustice occurred towards the people in Russia when the 
paper money circulating as currency there was allowed to depreciate 
to nearly one quarter of the value at which it was first issued. It then 
represented the silver rouble, equal to nearly eighty cents of our 
money. Not being convertible on demand in specie, it gradually di- 
minished in value, as increased quantities of it were issued, until 
about four paper roubles were required in exchange for one of silver. 
It would have been equally unjust to have restored these paper rou- 
bles to their original value after the public had become accustomed to 
their depreciation, and had based all their transactions for years upon 
that depreciated value. Being under the control of the government, 
after the general peace of Europe in 1815, any further depreciation 
was prudently guarded against by regulating the amount in circula- 
tion, and adapting it to a relative value with the silver coin, which 
was annually declared, and which, though varying slightly in different 
years, was usually about three and six tenths of paper to one of silver. 
It continued thus, for many years, to supply the community with a 
currency of nearly uniform value. It has since been entirely with- 
drawn from circulation, and new paper, convertible into specie on de- 
mand, was issued in the place of it, of the same value as the silver 
coin of the country, at the rate of one for three and a half of the old 
paper roubles. The money of accounts was gradually and easily 
changed. The people had become accustomed to the difference of 
value between the old paper and the silver rouble. They were not 
required to believe that there was no difference, as was unwisely 
and ineffectually attempted in Great Britian during the suspension of 
specie payments. There, it was made illegal to estimate in payments 
any difference between the coin and the paper money in circulation, 
although light guineas, which, being below the standard weight, were 
not a legal tender, often sold for more than thirty shillings of paper 
money. 

The paper money of our own country during the Revolution, from 
1775 to 1781, known as “ the continental money,” affords an instance 
of a different character. The first issue of it was made by Congress 
in August, 1775. It continued for some time without depreciation, 
and until the amount exceeded nine millions of dollars, In April, 
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1778, the amount in circulation was thirty millions of dollars. The 
condition of the war was then most discouraging, and no limit could 
be perceived to the amount that might be issued. The value be- 
came depreciated, to six dollars for one of silver. While the issue of 
nine millions had been at par, and would have remained so, if no ad- 
ditions had been made, the thirty millions in circulation came to be 
worth only five millions in hard money. 

The capture of Burgoyne’s army, in October, 1777, and the treaty 
with France, opened a more favorable prospect, and in June, 1778, 
though the issues of the continental money had been suddenly en- 
larged to more than forty-five millions of dollars, the depreciation was 
only as four of paper to one of silver. Soon after the probabilities 
of peace again seemed as distant as ever. The value of the continen- 
tal money then diminished constantly and rapidly, never to rise 

ain. 

7 In March, 1779, the silver dollar was worth - paper dollars. 
‘ “ ‘ 4 “ “ 


In January, 1780, 
In January, 1781, ? " 80 = at 


and in May, 1781, it ceased to circulate as money, though the notes 
were afterwards purchased for speculation at rates varying from 500 
to 1000 paper dollars for one of silver. 

The total issues of the continental notes, three hundred and sixty 
millions of dollars in all, probably at no time exceeded the value of 
fifteen millions of silver money. This paper money effected a good 
and a great work at a most critical time, and the loss by its total de- 
preciation was not much greater, or less justly distributed, than it 
would have been by any scheme of taxation, or by any other method 
possible in those difficult and revolutionary times. No attempt to re- 
deem this paper money has ever been made by the United States. In 
view of the impossibility of indemnifying the really meritorious cre- 
ditors of the country, further than was afterwards done by the pen- 
sion laws, by the allowance of claims, grants of military bounty lands, 
and appointments to government offices ; and considering, moreover, 
that the great rise in value, by the redemption of this paper money in 
coin, would have been as unjust to debtors as the great depreciation of 
it had before been to creditors, perhaps the opinion may be entertain- 
ed that the government rightly abandoned the continental money in 
its fallen condition. 

A depreciation of currency may take place, even when the precious 
metals are alone used, occasioned by a great addition to the quantity in 
circulation. It occurred in Spain after the conquests of Mexico and 
Peru, to which reference has been made. Such depreciations, how- 
ever, have seldom happened, because of the infrequency of great 
additions to the precious metals. When such an increase of the 
quantity of gold and silver has occurred, the efforts have been gradual 
and spread over a period of many years. But wherever paper money 
is used for currency, the depreciations produced by additions of it to 
the circulation occur often. They are sure to take place again and 
again, almost as soon as they are remedied, and are rapid and violent 
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in their consequences, causing at frequent intervals much alarm, bank- 
ruptcy, and distress. 
ith a mixed currency, consisting chiefly of bank paper redeema- 

ble on demand in specie, whenever by reason of the general advance in 
prices, and the consequent increase of imports, the demand for specie 
has become so-urgent that it is difficult to meet it, the banks that have 
issued the paper money become alarmed for their safety, or for their 
ability to continue to pay specie. Then commences the remedy for the 
depreciation of such a currency. The export of specie did not pro- 
duce the remedy so long as the volume of the currency was not 
diminished by it. But when the demand for specie has become so in- 
tense, or the quantity of it so much diminished, as to alarm the banks, 
the remedy commences. It is a sure though a sharp remedy. It is 
brought into operation by stopping all discounts at the banks, and 
requiring the payment of all previous loans as they fall due. In 
England, this is usually preceded or accompanied by sales of securi- 
ties belonging to the banks. Traders and merchants are forced at 
such times to make great efforts to obtain money to pay back their 
loans to the banks. To do this, they must sell property at low 
prices, or borrow money at exorbitant rates. A general decline of 
prices is thus produced, which soon renders the import of many 
articles of merchandise from abroad unprofitable. Many kinds of 
merchandise become so cheap that it is advantageous to export them in 
order to bring back specie. The payment into the banks of previous 
loans, while the banks refrain from making any new loans -—and the 
exchange of the paper money at the banks for specie — and the sums 
withdrawn from circulation by the sales of securities belonging to the 
banks—soon reduce the amount of the paper money in circulation. 
Thus the currency is restored to a sounder condition by approaching 
more nearly to a specie basis. 

This is the only process by which to remedy the depreciation of 
a mixed currency consisting partly of paper money redeemable on 
demand in specie, It is a process which invigorates the currency at 
the expense of the industry and the enterprise of the country. 


“But these alternations of bank expansions and nominal prosperity, followed by 
bank contractions, disappointments, and, perhaps, failures, are very much to be 
deprecated, The banks, to be sure, have no difficulty in these cases; if well man- 
aged, the whole pressure is thrown on the mercantile community.” — Hon. Nathan 
Appleton. 


There is always money enough during these contractions of the 
currency to enable all those to pay their debts who have sufficient 
property. But the value of their property must be estimated at a 
new and reduced scale of prices. Money can be obtained either by 
the sale of property, or by borrowing at a high rate of interest. 
Money may cost one per cent a month, or it may be worth double 
that rate. Not that there is more money at these high rates than at 
the lawful rate of interest. The only difference is, that at the high 
rates, it can be borrowed, while at lower rates, the possessor may 
prefer to make some other use of it. The question to be considered 
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by the merchant or trader who has money to pay at such a time, 
is, whether to sell his merchandise at the reduced prices, or to borrow 
money at the high rates, and continue to hold his merchandise, with the 
hope of selling it afterwards at prices so much higher than the present 
reduced price that the difference will more than pay the high rates for 
the borrowed money. The prices of merchandise and of property of 
all kinds must be accommodated to the new condition of the currency, 
which may be sufficient to conduct the business of the community at 
the reduced scale of prices, when it would not be sufficient if prices 
were maintained at former rates. These differences in prices, produced 
by contractions of the currency, often render bankrupt many of those 
who are so unfortunate as to owe at such times large amounts of 
money. 

The wealth or capital of a country is made up of all the various 
kinds of property that exist in a country, including all those com- 
modities which are consumed by use and annually reproduced, such 
as the articles of food and clothing, as well as the objects of a more 
permanent character, such as the cultivated lands, dwelling-houses, 
warehouses, and barns, the buildings and machinery of manufactories, 
tools for agricultural and mechanical purposes. All of these are not 
immediately consumed by use, but eontinue to perform the service 
which they render to the community over and over again, year after 
year. The money or currency of a country, when it consists of the pre- 
cious metals, is another of the items of wealth or capital of a country 
belonging to the class of permanent property, which is not consumed 
by use; but, being once in the possession of a country, it remains 
always ready for use over and over again, As the warehouses and 
barns remain, and year after year perform the important service 
of protection and storage for many of the articles of property, so the 
coined money of the country continues, year after year, to perform the 
important service of measuring the values of all other articles in the 
daily transactions of trade and commerce. 

It has been stated by some writers on finance and currency, that the 
aggregate amount of capital invested in the warehouses and barns 
of a civilized community is equal to the whole amount of the money 
required to carry on the commerce and trade of that country; and 
that the warehouses and barns could as well be dispensed with, and 
the articles which are usually stored in them, kept in open fields 
and protected from the weather by temporary and cheap coverings, 
as the coined money could be dispensed with, and paper money used 
as a substitute for it. The inconvenience and loss and injury to the 
commodities, which required to be stored, would often, in a single 
year of unfavorable weather, be equal to the whole cost of substantial 
warehouses and barns. And so with the money of the country; the 
inconvenience and injury and losses occasioned by the use of paper 
money may not always be so apparent, but, often in a single year, 
they exceed the whole amount of coined money that would supply 
a substantial and permanent currency for the country. 

The amount of property returned for taxation in the State of Mas- 
sachusetts is about siz hundred dollars a head for the population of the 
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Commonwealth. The amount of coined money required to perform 
the business of an active commercial community has been estimated on 
the average at about éen dollars a head for the population. _ If this is cor- 
rect, less than two per cent of the amount of the taxable property of this 
State is required in coined money forcurrency to perform all the business 
of the community. No one can doubt that the depreciation of the 
value of property and the losses produced by a single instance of the 
violent fluctuations of the currency, which so often occur in a country 
where paper money is used, is far more than two per cent of the 
taxable property of that community. 


BANKING IN CONNECTICUT. 


Report or THE Bank CoMMISSIONERS FOR THE YEAR 1855, TO THE 
GeNnERAL AssEMBLY oF THE State or ConNeEcTICUT. 


I. Banks. Il. Savings Banks. Ill. Life Insurance Companies. 


Tue Bank Commissioners submit the following Report : 

In view of the financial difficulties in which the country has for a long 
time been involved, affecting primarily and peculiarly all moneyed 
institutions, we regarded it as our duty to make an early and strict 
examination into the condition of the various banks of this State. 

We felt confident that, if these corporations were confining them- 
selves within the salutary restrictions imposed by law, and were 
in truth in a sound condition, such an investigation would promote 
their interests. The approbation of the Commissioners, which, under 
such circumstances, would be gladly given, would produce in the pub- 
lic increased confidence in them. If, on the contrary, they were dis- 
regarding the law, and becoming unsafe, the sooner their condition 
was generally known, the better it would be, both for them and for 
the public. Entertaining these views, we have visited each of these 
institutions twice, and several of them a greater number of times. 

The officers of the banks furnished us with every facility for 
becoming thoroughly acquainted with their condition. 

We considered ourselves invested by law with the power of requir- 
ing answers under oath to such inquiries as we might think proper to 
make. Believing it to be our duty, we therefore drew up a series of 
interrogatories, calculated to bring to view the true condition of each 
bank, and transmitted copies of them to the proper officers. 

These interrogatories were all returned, and, with but few ex- 
ceptions, with great promptitude, with sworn answers. As the result 
of our investigations, we do not hesitate to pronounce all the banks 
of the State in a sound condition. 

The whole number of the banks in the State is sixty-seven, with a 
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total capital of $17,145,451.84. Of these, thirteen were organized 
under the General Banking Law, and have a capital, in the whole, of 
$2,948,169 ; leaving the number of chartered banks fifty-four, with 
a capital of $14,197,282.84. 

The Commissioners are fully of the opinion, that the banking capi- 
tal of the State, if more equally distributed, would be abundantly suf- 
ficient. 

No new bank should be chartered, unless it is clearly shown that 
it is imperiously demanded by the wants of some particular locality. 

In our opinion, a uniform system of organization would be far pre- 
ferable to the present mixture of different kinds. Each mode of 
granting banking privileges has its advantages and disadvantages. 

Long experience in this State has shown, that when the chartered 
banks have been carefully guarded, and when the Bank Commis- 
sioners have faithfully discharged their duties, the community have 
been furnished with a safe circulation. We are not satisfied that, as 
a whole, this system of establishing banks is not, to say the least, 
fully equal to any general banking law which has yet been devised. 

Five new banks were chartered at the last session of the Legisla- 
ture. Two of them, the Elm City, and the Stafford, have been organ- 
ized. The stock of the Stafford Bank has all been taken, the in- 
stallments paid according to the provisions of the charter, and the 
bank is now in successful operation. 

The stock of the Elm City Bank was subscribed, and ten per cent 
of the capital paid in. The second and third installments were called 
for according to the provisions of the charter, but owing to the strin- 
gency of the money market, they have only in part been paid. The 
amount paid in has been safely invested, ready for use, if the bank 
should go into operation. 

We understand that an application will be made to the Legislature 
for leave to commence business with a less amount of capital paid in 
than is required by the charter. We see no objection tu having this 
privilege extended to them. 

The Wooster Bank, in Danbury, was organized under the General 
Banking Law, and bonds to the amount of five thousand dollars were 
lodged with the State Treasurer, on which a premium of four hundred 
and forty-six dollars and forty-nine cents was paid. _ Bills were pro- 
cured and issued, of which four thousand nine hundred and ten dollars 
remained still in circulation on the first of April last, although the 
stock is said to have been merged in that of the Danbury Bank We 
considered the bills safe, but could not approve of such a course. We 
therefore recommended that the bills should be withdrawn from cir- 
= which we have reason to believe will be done as soon as prac- 
ticable. 

In one instance, a bank has, since the law of the last session on the 
subject took effect, furnished another bank with bills for circulation, 
under an agreement that these bills be protected. The amount of 
this protected circulation is about thirty thousand dollars. This has 
been done under a claim that the agreement was made before the law 
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took effect. We considered the transaction as a violation of the 
statute, and so informed the parties concerned in it. But the Com- 
missioners are assured that the contract will soon be closed. 

Several banks have violated the law which forbids them from 
making discounts for directors beyond a certain amount. The City 
Bank of Bridgeport, during the year prior to the 10th of January, 
1855, discounted paper on which each of seven of the directors, 
including the president, out of nine, was, as an individual, or a member 
of a firm, maker, acceptor, or indorser, to amounts varying from 
$3358.42 to $8837.41, although the capital paid in was less than 
a and consequently the amount authorized by law was only 

3000. 

At the annual meeting of the stockholders, on the 10th of January, 
1855, six of the seven directors above referred to were reélected, and 
commenced discharging the duties of the office, although this is ex- 
pressly prohibited by law. These directors have all resigned, and 
others have been appointed to fill their places. 

Since that time, we believe, from the examinations we have made 
of its affairs, that it is well conducted, and is entitled to the confidence 
of the public. 

The highest amount discounted by the Pahquioque Bank for any of 
its directors, was $5683.80, the capital actually paid in being only 
$119,080, and the amount authorized by law only $5000. The 
amount so discounted, however, has recently been reduced within the 
requirements of the statute. By the 238th section of the Act con- 
cerning Communities and Corporations, in the Revised Statutes, the 
bank is made liable to a heavy penalty for such violations of the law 
as have been specified, and for other unlawful acts of the directors. 

The manifest hardship and injustice of punishing innocent stock- 
holders for the misconduct of directors, which they can neither antici- 
pate nor control, has hitherto prevented the enforcement of such pen- 
alties. We would recommend such an alteration of the law as will 
subject the directors of a bank who participate in an illegal transac- 
tion, and not the bank itself, to punishment. 

Experience has shown that the directors of banks make constant 
efforts to increase the dividends of the corporation to which they 
belong ; the effect of which is, to give a higher value to the stock, and 
a more elevated position to the institution. So long as they keep 
within the provisions of the laws which have been made to hold them 
in check, such a course is praiseworthy. But this ambition too often 
leads them to give a loose construction to these laws, and, in some 
instances, to disregard them. Banks, with all these restrictions, have 
some peculiar privileges, with which they ought to be contented. 

Many, and perhaps all of the banks, charge a per-centage on drafts 
payable in other States. In some instances, there is reason to believe, 
the amount is sufficient to constitute a violation of the law of the last 
session, restricting the interest to be taken by banks to six percent. It 
is reasonable that some per-centage on exchange should be allowed, 
but the amount, we think, ought to be limited by law. 
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The practice, which has of late prevailed to an unwarrantable ex- 
tent, of loaning money abroad on railroad bonds, stocks, and similar 
securities, has been to a great extent discontinued. Some banks are 
still much cramped in their operations, by the consequences of their 
former delinquencies in this respect. All, however, are improving 
their condition. None, during the pressure, failed of sustaining them- 
selves, and all endeavored to accommodate the public as far as they 
deemed it safe, 

The banks generally, during the past year, have carefully avoided 
making large loans to individuals or single firms, or corporations. 
Such a course is worthy of commendation, and will prevent ruinous 
losses. 

It will be seen by the statement accompanying this report, that the 
amount both of discount and circulation has within the past year ma- 
terially diminished. The banks are therefore in a good condition to 
supply the wants which will grow out of an increase of the general 
business of the country. The law of last year, restricting the amount 
of loans and discounts out of the State, to one fourth of the capital stock 
and deposits of each bank, has accomplished, to some extent, the ob- 
ject which the Legislature had in view, of keeping capital at home. 
But we are of opinion, that some of its requirements and penalties are 
unnecessarily severe, and would suggest a modification or repeal of 
some of its provisions, 


I. Savines Banxs. 


The several savings banks and savings institutions of the State, 
have received the attention which their importance required. The 
number of depositors is now very large, and constantly increasing. 
They are the depositories of a very large amount of money, and are 
of great importance to a numerous and highly meritorious class of our 
citizens, and should at all times receive the fostering care and watch 
ful attention of the State government. The managers of these several 
institutions are among the first men for ability and integrity in the 
vicinity where they are located, and we are pleased to say, that, so far 
as we have been able to learn, they have managed their affairs with 
great fidelity to the interests of the depositors and the, public, as well 
as with a due regard to economy. A custom prevails to some extent, 
of taking interest on loans, six months in advance, or rather, of receiv- 
ing discount, instead of interest, after it has accrued. This custom as- 
sists the officers of these institutions in making up their accounts for 
dividends, furnishes a fund to loan for a short time, that assists mate- 
rially towards paying expenses, and to which we think there is no rea- 
sonable objection. ‘There are now in operation in this State, under 
charters granted by the Legislature, twenty-six savings institutions ; 
the condition of each is exhibited by the annexed statements, compil- 
ed from returns made to us, under oath, by the treasurers of these in- 
stitutions respectively. From these statements it appears, that there 
are 54,589 depositors, varying in the amount of deposits, from a few 
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cents to several thousand dollars. The total amount on deposit, in- 
cluding balance of interest account and surplus funds on hand, is 
$10,006,131.18. Thesecurities taken for this large sum, have been select- 
ed with great care and skill, and we believe are as safe investments as 
can be found, for an equal amount, in any monied institutions in this 
country. One or two of these institutions, as will be perceived by the 
annexed statements, have a greater proportion of their funds loaned on 
personal security, than the existing laws allow. But this appears to 
be but a temporary matter, and will soon be corrected by the direc- 
tors thereof. The whole amount of suspended paper reported to us, is 
$1164.22; estimated loss about $232. 

It appears by the Bank Commissioners’ Report in 1847, that there 
existed in this State at that time, nine savings institutions, with 22,663 
depositors. Total amount on deposit, including surplus earnings, etc., 
$3,221,591.33; increase in eight years, in number of depositors, 
31,926; in amount on deposit, $6,784,539.85 ; in number of institu- 
tions in operation, 17 ; all tending to show the confidence reposed in the 
management of them, by the public, and the care and watchfulness 
necessary to continue them in the high position they now occupy. 


II. Savines anp Buripine Assocrations. 


The Commissioners have also visited the numerous institutions com- 
monly denominated building associations, organized under the law of 
1850. These corporations were designed to effect a two-fold object ; 
to furnish a place of deposit especially for small sums, and to provide 
in this way a species of savings banks; and also to use the funds so 
deposited, as well as the stock of the association, in making loans to 
the stockholders, on such terms as will enable them to own the dwell- 
ings in which they live, instead of renting them. They have already 
enabled a large number of persons, of small means, to attain so desira- 
ble an object, 

These associations, generally, are under the control of gentlemen of 
the highest respectability. 

Upon a thorough and careful examination of their affairs, we do not 
hesitate to say, that generally their loans are made upon ample se- 
curity. 4 

The stock of a large portion of these institutions is divided into 
shares of $200 each, and is payable in installments of $1 per share 
monthly. 

These installments, which are paid in monthly, are called stock, and 
constitute the capital of the institution, and is loaned to shareholders, 
if they wish tc Vorrcw it, at such rate of bonus as may be agreed upon. 

The loans are of two kinds, permanent and temporary. 

The permanent loans are generally made for a bonus of a given per 
cent, taken for the whole time, or monthly, in advance. 

The temporary loans are made for a limited time. A bonus in ad- 


dition to the legal rate of interest for these loans, is always paid in BE 


advance, varying from one-fourth to two per cent a month. 
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The number of these institutions is forty-eight. 
The amount of stock paid in on the Ist day 


of January, 1855, was - : - - - $1,876,062.87 
The amount of deposits was - - - . - 1,635,395.39 
Total amount of stock and deposits, - - $3,511,458.26 


Some of these institutions have been organized and conducted in such 
a manner as not to carry into effect the true intent of the law under 
which they were created. Some of them, it is believed, are merely 
made use of, to loan money at a greater than lawful rate of interest. 

In our opinion, some legislation is needed to prevent such abuses, 
But the extent to which money has been invested in these institutions, 
renders it necessary to use great caution in applying a remedy. 


Ill, Lire Insurance Companies. 


Life insurance companies are of two classes, namely, stock and mu- 
tual. Stock companies are owned and managed by the stockholders, and 
the institution rests upon a fixed capital. Mutual companies are owned 
and controlled by the policy-holders, and the capital grows as the com- 
pany increases, inthe amount insured. There are now doing business 
in this State, under charters granted by the Legislature, six life in- 
surance companies, agreeably to the provisions of their several char- 
ters. A full statement of the condition of each company, from returns 
made to us by the secretaries of each, is hereto annexed. From these 
several statements it appears, that the whole number of life policies 
issued and outstanding, is 15,597; number of term policies, 4741. 
Total number of policies outstanding, 20,338. Total amount at risk 
thereon, $36,714,776. Total assets, $3,447,346.60. The receipts, 
disbursements, liabilities, and other matters connected with their man- 
agement, will be best understood by an inspection of these several 
statements, 

In presenting the reports of these several companies, the Commis- 
sioners wish to state, that while they are fully sensible of the great 
benefits to be secured, in case of premature death, to the families of 
the deceased, who might otherwise be left destitute, they are impress- 
ed with the conviction, that cheapness is of far less importance than 
stability and safety ; and admitting that the several companies in this 
State are conducted, as we believe they are, by men of ability and integ- 
rity, we hope the time will soon arrive, when public sentiment will 
require the entire abandonment of the credit system, and a strict ad- 
herence to the cash system, the only ¢rue principle on which this de- 
partment of business should be conducted. 

All of which is respectfully submitted. 


Sexaun Srrone, Bank 
D. C. Penp.eton, C. i 
‘ommissioners, 


Joun Cauuup, 2d, 
Hartford, May, 1855. 


{2 The statements referred to in the Report, will be published by us in a sub- 
sequent No.—Ep. B. M. 
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BANKING IN MISSOURI. 


We refer to this subject at the present time mainly with the view 
to call the attention of editors of newspapers in this State to the ne- 
ecssity of publishing the proposed amendment to the Constitution in 
their respective papers. According to the terms of the Constitution, 
all papers, German as well as English, and weekly as well as daily, are 
required to publish the amendment, and to send their account to the 
Secretary of State. We are the more particular in calling attention 
to this subject now, for the reason that, at the last session of the Legis- 
lature, it did appear that an amendment of the Constitution, in rela- 
tion to Schuyler county, was not published in four or five of the papers 
of the State—probably from some neglect of publishers of the papers, 
but it was construed by the Legislature into a compliance with the 
Constitution. Doubtless it was so, for there is no way of compelling 
such a publication ; but in the present case, embracing a proposition 
of vast importance to the State, more than usual pains should be taken 
to see that the proposed amendment is published before the end of 
July. 

This amendment is of very great importance. It proposes to repeal 
the present provision of that instrument in relation to banks, and to 
substitute therefor ten banks, with a capital of twenty millions of dol- 
lars, founded upon a specie basis. This latter clause is designed, of 
course, to cut off all banks founded upon State stocks, or any other 
description of security, save that of specie. There may be those who 
think that it might have been better to give a wide berth to bank- 
ing upon Missouri and other stock securities, but it is enough to 
know that the late Legislature could not have been induced to pass 
any amendment with a clause of this kind in it. We have to take 
this amendment just as itis, and to argue for its adoption by the Legis- 
lature which is to be elected a year from next August. If it be not 
done then, we shall, in all probability, be without any bank whatever. 

But this amendment ought to be adopted. It repeals a most ridi- 
culous provision in the present Constitution, adopted at a time when 
there was a general distrust of banks—when many of our citizens 
were in the habit of issuing*shinplasters on their own account—and 
when, it is too true, the State was inundated with the issues of irre- 
sponsible bank corporations. At that time, too, our population did 
not exceed more than sixty thousand in the whole State—and the city 
of St. Louis, if it was a city then, numbered only a few thousand in- 
habitants—steamboats arrived weekly, instead of hourly, as now— 
and the trade was altogether inconsiderable. It may be said that 
such a provision in the State Constitution gave very conclusive evidence 
of the short-sightedness of the public men of that day, and so it did, 
but it has not done so much mischief as to prevent our changing it 
now. We must have banks. They have become a “ fixture,” an ab- 
solute necessity, in commercial and all business transactions, and the 
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speediest and best way to obtain them is, to adopt the amendment of 
the Constitution now before the people. 

In our opinion, two things ought to be done in regard to banks in 
this State, and we enunciate them now, without intending to discuss 
them. The first is, that the amendment now before the people should 
be adopted, as likely to furnish a full and safe banking capital for the 
State for some years to come, and a circulation which will drive out 
all the shinplasters of neighboring States. The adoption of this 
amendment will also make it unnecessary and inexpedient to re-charter 
the present Bank of the State of Missouri, except for a limited period. 
We say this now in view of the adjourned session of the Legislature—in 
November next—and of the application of the Bank, by its friends, for 
a renewal of its charter. Such an application is now pending. But 
our deliberate opinion is, that the charter should not be extended fur- 
ther than is necessary to enable the Bank to wind up its affairs with- 
out oppressing the people, and to prepare them for the new and more 
liberal system of banking which is proposed to them. There are 
many reasons why this change should be made, but the first and most 
prominent is, that it will cut the State loose from all banks, give their 
management to those who have a direct interest in them, take from 
the Legislature a fruitful source of mischief and corruption, and in- 
duce a wholesome competition wherever banks may be located. 

Our impression is, that the present Bank can be re-chartered for two 
years, giving it full time to wind up all its affairs, but more than this 
can hardly be asked with any hope of success. The Committee on 
Banks in the Senate, including Mr. Blow, from this county, are not 
disposed to extend the charter of this Bank for a longer period than 
we have named, and it will be the part of prudence to ask for nothing 
more. The adoption of the amendment to the Constitution will be of 
substantial benefit to the whole State—will give us a sound circu- 
lation—will furnish abundant banking capital—will induce competi- 
tion among these institutions—and will be the means of giving help 
to enterprising men all over the State. Nothing more is wanted.— 
St. Louis Republican. 


Tue Law oF DesTor AND CrEDITOR.—The Manchester Chamber of Commerce is 
moving upon this question. There are in the Manchester trade a considerable num- 
ber of houses called agency-houses, which are in reality also mercantile establish- 
ments ; and it has been found that in the present state of the law a manufacturer 
after invoicing goods to such agents may, in the event of their insolvency, in certain 
cases recover payment from the next purchaser of his goods, although this the 
third party may in fact have paid the so-called agents. The Commercial Associa- 
tion say, “That in all cases of buying or selling, whether through agents or other- 
wise, the invoice should be conclusive evidence of the right of possession in the 
property, and the symbol of ownership and liability; and any payment made bona 
fide on account of such invoice should be good and valid as against the principal, 
unless there is a special arrangement to the contrary expressed on the face of the 
invoice. 
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BANK OF MUTUAL REDEMPTION. 


Tue Legislature of Massachusetts has recently passed an act of — 


incorporation of the “ Bank of Mutual Redemption,” authorizing the 
banks of the various New-England States to contribute to its capital. 

The following circular has reference to the establishment of a simi- 
lar institution, under the general banking laws of New-York : 


CIRCULAR. 


Chittenango Bank, May 15th, 1855. 


The undersigned take the liberty of submitting for your notice and 
consideration this circular, believing that it embodies remarks that 
merit the attention of every banker in the State, excepting those only 
whose notes are par in either New-York, Albany, or Troy. 

Its object is to call your attention to a plan for the return of your 
circulating notes, that, in our estimation, would be preferable to the 
present system, inasmuch as it would be less expensive, less trouble- 
some, and much more systematic. We have given the subject 
embraced considerate thought, have calculated the bearings, and 
answered every objection that presented itself to our minds, only to 
become fully convinced that the plan, if carried into operation, would 
prove a desideratum long needed, and would enable you to control 
your circulation much easier than you now do. At the same time, 
your redemptions would diminish, and with them much of the expense 
attending, and lastly, though not least, would be found an infallible 
remedy against the demands and charges of would-be and fast- 
becoming monopolies. 

From the report made to the Superintendent of the Bank Depart- 
ment, on the 30th day of December last, by the banks of the State, 
we ascertain the total amount of their notes in circulation te be 
nearly , ° ° ‘ . ‘ $28,000,000 
and of that amount nearly , , ‘ 16,000,000 
are notes subject to a discount of one fourth of one per cent in New- 
York, Albany, and Troy. 

That report, however, could not be safely taken as a guide, where- 
with to ascertain the average circulation of those banks, it having 
been made at a time when most of the banks (consequent upon the 
contraction, which was necessarily, and had been for a long time 
going on) must have had on hand, of their own notes, much more 
than they ordinarily have. We believe that the average circulation 
of the New-York State banks, (aside from those whose notes are par,) 
for the present year, may safely be set down at. $20,000,000 
and that every subsequent year will exhibit a marked increase. 

With these statistics in view, the total amount of money redeemed 
per annum by those banks, can be ascertained with some degree of 
accuracy, together with the expense attending the same. If we allow 
(and we think it may be ions} that this twenty millions of dollars is 
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necessarily redeemed six times a year, we discover the total amount 
of their redemptions to be . . $120,000,000 
The discount, consequently expense, on this amount at 

one fourth of one per cent, amounts to : 300,000 
or if one eighth of one per cent is returned with your 

redemptions, as is generally the case, we still show an 

expense of ; ° ‘ ‘ ° 150,000 
which amount, being much more than is necessary for defraying the 
expense of that branch of their business, the banks receiving it must 
add largely to their profits, instead of which, nearly that whole 
amount might be saved to those banks now bearing the loss. 

The effecting of this important change is the object more particu- 
larly in view, and yet in our further remarks, you cannot but discover 
many other advantages, and even sources of profit that would arise, 
were the following plan adopted, and it might be, no capital but 
action being required to bring about the desired object. We recom- 
mend; 

Ist. That the New-York State Banks form an association, and 
establish, at some central point, an office which might properly be 
termed an “ Office of Exchange for New-York State Bank Notes,” 
adopting a constitution for its government and framing by-laws for 
regulating its business operations. 

2d. That all the banks of such association send to such office, 
instead of eastward as they now do, all bank-notes excepting current 
and foreign received by them. 

3d. That it be the business of such office to receive, assort the 
same, seal and forward them to the banks where issued, respectively, 
giving credit for them without discount when received, and charging 
each day to each bank the amount of its own issues, found to have 
been received, sending them forward daily or as often as a package 
of $1000 or more might be made up. 

4th. That such office be the medium for the making of collections, it 
being required to receive all drafts drawn by one State bank on another, 
their certificates of deposit, also checks drawn by individuals on banks, 
etc., etc., disposing of the same in the same manner as are bank-notes, 
always without charge or discount. 

5th. That such office be managed by such competent and respon- 
sible persons as the association should select, such persons to be under 
the control of a board of directors, annually chosen by the asso- 
ciation. 

6th. The duty of such directors principally to be, to examine as 
often as deemed necessary into the books and affairs of such institu- 
tion, and report in regard to the same, and to make a quarterly 
report, showing the expenses of the office, etc., and the amount of the 
same apportioned to each bank. 

7th. That such expense be defrayed by the banks of such associa- 
tion, each paying an amount in the same proportion to the total 
expense, that the amount of the notes to their debit bears to the whole 
amount received at such office. 

Under such a system over $300,000 of New-York State bank-notes 
would probably be received at such office, assorted, and sent home 
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every business day, and in such a manner as to give perfect satisfae- 
tion to all the New-York State banks. The entire expense of con- 
ducting the business of such an office may be estimated at an amount 
less than $20,000, yet if we allow that it would reach that sum when 
we take into consideration the fact, that $120,000,000 of bank-notes 
pass through such office in a year, by calculation we discover that a 
bank, with an average circulation of $100,000, might have returned 
to them $600,000, at an expense of less than $100, whereas the cost 
of redeeming that amount, at the one eighth of one per cent amounts 
to $750, thus exhibiting a marked difference in favor of a reform. 

We find this condensed form insufficient in portraying the advan- 
tages to be found in an establishment of that kind, while its disad- 
vantages might be readily set forth in one line. Its convenience must 
eertainly be acknowledged. The evident benefits that would arise 
are many, but as they will certainly present themselves to your 
mind, we desire to mention but a few, and as follows: 

It would give a free circulation to currency, and enable every bank 
to supply the demand for its circulation, to the entire amount of the 
same, regardless of the condition of their current account. But few 
of their notes would reach the eastern cities, and mostly what did 
would return in the samechannel. It would prevent an accumulation 
of notes, with any of the regulating machines, and the subsequent 
redemption of them on illiberal terms, or the positive presentment 
and demand. It would establish for all that degree of independence 
now only maintained by keeping a stiff current credit. 

It would greatly facilitate the making of collections, and render 
that branch of your business a source of profit, whereas at present, it 
searcely pays its way, to say nothing of the labor. Through such an 
office, all collections being made without charge, whatever you re- 
ceived would be placed to your profits. It would also enable you 
to transmit for your customers, funds to any point, otherwise than with 
a current draft; a draft on such office being equally available, conse- 
quently worth as much in many cases to the individual. It would not 
in any way interfere with your current account, your eastern paper 
and foreign bank-notes being ample for selling exchange, also for 
redeeming what few of your notes might be presented, nor with your 
interest account, being entitled to receive the same rates from such 
office as you may now be receiving. And lastly, your proportion of 
the expense of such office, when compared with the amount now 
annually paid for transacting those branches of your business, would 
present so trifling a sum, that you would at once favor a plan that could 
substitute actual expense for unnecessary disbursements. 

Further comments or remarks are unnecessary, and we would only 
add, that we have endeavored to present our remarks in their true 
light, and as brief as possible. We respectfully solicit your opinion 
in regard to them, as we do from all to whom we forward this circu- 
lar. With unity of feeling and action, we sce no reason why such a 
plan might not be adopted, to the certain benefit of all. 

Yours, very respectfully, D. H. Rassacu, 
A. W. Burs. 
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BANK-NOTE REDEMPTION IN NEW-YORK AND 
MASSACHUSETTS 


Proceeprines are on foot inthis State for the adoption of such measures 
as will secure a par redemption of country bank paper for the State of 
New-York. Much has already been accomplished, through the agency 
of the Metropolitan Bank, in relieving the community of an onerous 
burden in the shape of a tax of § to ¢ per cent on country bank bills. 
The New-England States have an aggregate bank circulation of about 
fifty millions of dollars, nearly every dollar of which is at par in Bos- 
ton, and at all other places in those six States; whereas New-York, 
with a circulation of twenty-eight millions, submits to a tax of $ per 
cent on a large portion of its bank bills, and this tax is confirmed by 
statute. 

A Convention of the Banks of this State will be held on the 10th 
of July next at Syracuse, to consider what steps are necessary to secure 
a regular system of bank exchange, a sort of State Clearing-House. 
Whether this shall be done by a joint-stock concern, as in the case of 
the “ Bank of Mutual Redemption,” at Boston ; or by a voluntary con- 
tribution on the part of the associated banks, is a point of inquiry. 

Three things are essential: 1st, a well-considered plan of opera- 
tion; 2dly, adequate capital ; and last, (not least,) men of character to 
manage it. 

It is of importance to the bankers of our own State to adopt mea- 
sures for the redemption of the bank-notes of Indiana, Ohio, Pennsy]- 
vania, and other States, so as to rid the community of a class of paper 
that is manufactured for the especial purpose of circulating in this vi- 
cinity and at remote points from the places of issue. The bankers of 
each State should provide a circulation for their own State, and there- 
by exclude (not incidentally but in bulk) the paper of other States. 

In order to show what the Massachusetts Banks are about to ac- 
complish, we give the proceedings of a Convention held at Boston on 
Thursday, June 21st. 

A meeting of the persons interested in the establishment in Boston 
of a Bank of Mutual Redemption was held at the Tremont House. 
There were some one hundred gentlemen present. 

The meeting was organized by the choice of Hon. Alexander De 
Witt, of Worcester, as Chairman; and Pliny E. Kingman, Esq., of 
Boston, as Secretary. 

The charter granted by the last Legislature for the incorporation 
was read. 

A Business Committee, consisting of Messrs. Jas. G. Carney of Lo- 
well, G. W. Thayer (of the Exchange Bank) Boston, W. Bates of 
Westfield, Geo. W. Richardson of Worcester, James E. Gale of Hav- 
erhill, Franklin Ripley of Greenfield, Charles B. Hall of Boston, was 
appointed. 

e list of banks was called over, and responses by delegates from 
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94 banks were made. Of these, 21 were from banks in Boston, and 
73 from banks in Massachusetts, 

The Business Committee then submitted their report in the form 
of three resolutions. The first to organize a Bank of Mutual Redemp- 
tion under the Act of 1855 ; 2d, to appoint a committee of seven per- 
sons to address a circular to the banks of New-England asking them 
to subscribe for the stock ; and 3d, when the subscription amounts to 
one million of dollars, the list of subscribers shall be handed to the 
chairman of this meeting, who shall take means to call a meeting of 
the subscribers. 

A motion was made to accept the Report and adopt it. The ques- 
tion was ordered to be taken on the resolutions separately and the vote 
was ordered to be taken by yeas and nays. 

Mr. Whittemore, of the Cambridge Bank, spoke in favor of accept- 
ing the charter with the understanding that amendments to the charter 
should be sought when they were found to be needed. 

The question of the power of these delegates to accept the charter, 
and to take further action, was discussed by several gentlemen, in the 
course of which it was said that the corporation had accepted the char- 
ter, and it is not material now who obtains the subscription of one mil- 
lion dollars, which it is necessary to obtain. 

The first resolution was amended so as to say, “ that in the sense of 
this meeting it is expedient to organize,” etc. 

A gentleman from New-Bedford spoke against the charter as not 
being suchas is wanted. He would rather wait until a better charter 
could be obtained. 

Mr. Wood, of Fitchburg, said that they had a year in which to ac- 
cept the charter. In the mean time, another Legislature will have as- 
sembled, and such amendments as are wanted may be obtained. He 
asked then, would it not be well to postpone action till then ? 

Dr. Gogswell, of Haverhill, spoke warmly in favor of the present 
system as conducted by the Suffolk Bank, and thought they had better 
let well enough alone. 

The meeting refused to take the yeas and nays on the different reso- 
lutions. 

The vote was taken viva voce, and the resolutions were all adopted. 
To the first there were a few dissenting votes, but the majority was 
very decided. 

The following gentlemen were appointed the committee in accord- 
ance with the second resolution, namely: Messrs. Carney of Lowell, 
Whittemore of Cambridge, Ripley of Greenfield, Morgan of Spring- 
field, Chadwick of Salem, Thayer of Boston, and Bates of Westfield. 
The meeting then dissolved. 


ConnecTicuT.—An act has been passed by the Legislature, at its present session, 
entitled, “An Act to authorize the business of Banking,” repealing virtually the 
free banking law of 1852. 
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1855. Bank of British North America. 


BANK OF BRITISH NORTH AMERICA. 
Annuat Report ror tHE YEAR 1854-5. 


Tue nineteeth general meeting of this corporation was held Tuesday, 
June 5, at the offices, No. '7 St. Helen’s Place, Bishopsgate street. There 
was a numerous attendance of shareholders, and the chair was filled 
by Oliver Farrer, Esq. 

The Chief Clerk Mr. M‘Nab, read the advertisement, convening the 
meeting ; and next the following: 


Report of the Directors of the Bank of British North America to the Pro 
prietors, at their Nineteenth Yearly General Meeting, on Tuesday 
June 5, 1855. 

The Directors stated in their last annual report that the profits of the 
Bank during the year ending 31st December, 1853, amounted to 
100,650/. 17s. 10d., which they considered as affording satisfactory evi- 
dence “ofa general extension of the business of the bank in every depart- 
ment.” 

The statement of accounts for the year ending 30th December, 1854, 
upon which it is their duty now to report, presents an amount of net 
profits very nearly approaching that sum, say 99,6917. 17s. 2d., but in 
reality representing the result of still more extended business, attend- 
ed, however, from the peculiar state of the North-American trade, with 
an increased amount of doubtful assets, and requiring that, in addition 
to the sum written off for ascertained bad debts, a larger amount of re- 
serve should be made to cover losses which may hereafter arise. 

Notwithstanding the deductions which they have thus deemed it 
prudent to make, the balance of undivided profit remaining in the hands 
of the Bank on 30th December, 1854, after paying off the year’s divi- 
dends, and the bonus declared at the last annual meeting, amounted to 
140,0417. 7s. 2d., being an increase in the rest of 14,6917. 17s. 2d. over 
that of the previous year. 

Acting, therefore, on the principle they have heretofore avowed of 
increasing or reducing the distribution of profits as the state of the ac- 
counts from time to time may warrant, the Directors have great satis- 
faction in stating that they are now prepared to appropriate, in addi- 
tion to the dividend at the rate of 6 per cent per annum, a portion 
of the undivided profits to the extent of 30,0007. being 30s. per share, 
or 3 per cent on the capital stock of the Bank. 

It becomes now the painful duty of the Directors to advert to the 
death of their late much-esteemed friend and Secretary Mr. Attwood ; 
and they feel that this cannot be more appropriately done than by in- 
serting in this report the very words of the minute in which this me- 
lancholy circumstance stands recorded in the proceedings : 

The court met as usual on Tuesday, the 24th of April, and pro- 
ceeded to the business of the day. The Secretary had begun to read 
the minutes of the previous court, when he was most suddenly arrest- 
ed by the hand of death. 
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In recording this very solemn and melancholy event, the court 
would desire to express their deep sympathy withthe bereaved family 
of Mr. Attwood, and the sincere regard which, collectively and indivi- 
dually, they entertained towards him. 

“Mr. Attwood took part in the formation of this Bank, having been 
one of the original committee, and subsequently, on the 21st of No- 
vember, 1836, he was appointed Secretary. 

“ During a period of nearly 20 years he devoted himself most as- 
siduously to the duties of the office, exhibiting in their discharge a sin- 
gular equanimity of temper and the most strict truthfulness and in- 
tegrity. 

zp . his unexpected removal from the midst of them, the Directors 
feel that the institution has been deprived of the services of a valuable 
officer, and that they have lost the society of an esteemed personal 
friend.” 

The Directors are strongly impressed with the conviction that the 
death of Mr. Attwood, under such peculiar circumstances, demands 
from the Bank more than the expression of sympathy and regret. Mr. 
Attwood devoted his life and talents to the Bank. The disease which 
removed him so suddenly from his family and from the Bank had for 
years rendered it impossible for him to provide for his bereaved widow 
and children by life insurance, which, under feelings of deep anxiety for 
them, he had frequently attempted in vain, and they are now without 
the means of support. The Directors have, therefore, determined to 
make this a special and exceptional case, and to recommend that out 
of the balance of undivided profits a sum of 2000/. should be grant- 
ed for their benefit, and applied in such manner as, after consultation 
with the friends of the family, the Directors may deem best for their 
interests. 

The Chairman rose to move the adoption of the report. The report 
which the shareholders had just heard read contained two statements 
of a very different character. The one was highly satisfactory and 
matter for congratulation ; the other was of a nature which must excite 
the deepest regret and sympathy in the breast of every one who heard 
him, (hear.) He could have been well pleased, indeed, if any other of 
his brethren had filled the chair upon this occasion, because he was 
perfectly convinced that they would have brought the matters to which 
he had to refer more effectually and more lucidly and clearly before 
the meeting, (hear.) But when his respected colleagues expressed 
their wish that he should take the chair, he could not think it his place, 
because it was not his duty, to refuse to accede to their suggestion. 
He felt the less reluctant to take upon himself this office when he 
knew that any deficiencies of his own would be supplied by others 
around him. He began, then, with that which was very satisfactory 
to him, namely, to bring before the shareholders very shortly the 
position, progress, and prospects of their estublishment; and he thought 
he might say that from its formation to this time the affairs of the 
company had never been in a more healthy and satisfactory condition. 
The shareholders would perhaps have observed that the net profits of 
the by-gone year were something like 1000/ less than they were for 
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the year before. But he would beg to call to their remembrance the 
fact that the year before was what he called a go-ahead long year, when 
trade was in great excess, and that such years were generally followed 
by a redction and by a diminution of business. But it had not really been 
so in this case, for, in point of fact, their business last year was more 
than it had been the year before, and the profits would have been con- 
siderably more if the Directors had not thought it fit, as prudent men 
looking to the state of trade in Canada, and the money pressure in 
New-York as collaterally affecting in some degree the trade in Can- 
ada, to lay by a larger amount to the indemnity fund, for it would be 
a short-sighted policy to show a larger amount of profit this year, 
which might be cut down in the next, (hear, hear.) He did not wish 
the shareholders to understand, that the Directors expected heavy losses, 
but it must be apparent to every one that with such extensions as the 
Bank had in every part of the colony it was impossible that such ex- 
tent of business could be carried on for a length of time without some 
losses (hear, hear ;) and he would without, hesitation state that they 
had at the present moment a larger amount of unpaid bills than they 
had at this time last year, and though provision had been made to 
meet any possible loss from this source by placing a large amount to 
the indemnity fund, they nevertheless showed a profit of 99,0002; 
and he would beg to draw the attention of the shareholders for the 
moment to the three last years’ business, beginning with the year 
1852. Their profits were then about 69,000/., and that was con- 
sidered a good year, and the Directors were then enabled to pay to the 
shareholders a dividend of 6 per cent. Then they came to the year 
1853, and in that year they made profits amounting to more than 
100,000/7. That was an enormous extent of profit; and that was the 
go-along year, and they might naturally have felt that the next year 
there would be acorresponding great extent of trade, but it was not 
so. After all, the net profit of the year 1854,—after deduction of all 
current changes, and providing for bad and doubtful debts, they still 
had 99,6917. 17s. 2d., so that really the profit for this year of the Bank 
had gone on progressing. It was also satisfactory to find that they 
had been enabled, not only to pay the dividend, but that last year they 
gave to the shareholders a bonus of 55s. per share, and yet they 
they found the rest increased, after those payments instead of being 
diminished. The Directors proposed this year to give to the share- 
holders a larger bonus of 30s. still having at the end of the year a larger 
rest than they had after the payment of the dividend in the previous year. 
In the beginning of the year 1853, making up their accounts to the last 
day of December, from the Ist of January, 1852, the amount of rest 
was 84,098/., and out of that they had paid their dividends, In the 
next year the amount of rest was 125,000/., and out of that they paid 
the dividends and the bonus, and the amount of undivided profit, after 
making these deductions, was 40,000/., so that they had now in hand 
sufficient to pay the two dividends this year and the bonus, and after- 
wards leave a rest in hand of upwards of 50,0007. He thought that 
that was a position which every body must think satisfactory, (cheers.) 
And he must here express his earnest hope that the shareholders would 
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always encourage the Directors to keep up this reserve ; for let it be re- 
membered that they had not in this Bank what was commonly called a 
guarantee fund ; therefore they looked only to the reserve after the pay- 
ment of dividends, and he hoped to see the Bank under that principle go- 
ing on gradually and prosperously, (hear hear.) He hoped that the share- 
holders would urge upon the Directors, if that were necessary, though 
he did not believe it would be—but he would say, to encourage the 
Directors always to have in hand a full year’s dividend, and a consid- 
erable surplus; in that case he would say the Bank must be in a 
wholesome condition, and such a system of action would give a per- 
manency to the dividend, because, if unfortunately they should sus- 
tain a trifling loss, that fact would not necessarily diminish the divid- 
end. His last advice to the Company was, to keep up the reserve to 
a large amount. He did not know that he need say much more, 
but he must say this much, that as far as this year was concerned the 
business of the Bank as far as they had advices, had, to a small 
extent, increased in every respect; but he could not say that through- 
out the whole year it would continue to be so. But it was at least 
satisfactory to know that things were progressing ; and, looking to 
the improvements which were making in Canada, the extent of rail- 
ways, which must ultimately be productive of the greatest possible 
benefit to the colony, and looking generally to the mighty progress 
going on in the colony, he thought they might be proud of having 
been the formers and founders of this establishment, (cheers.) He 
wished he could have stopped here, but it was his painful duty to 
advert to the loss which the establishment had sustained in the person 
of the late Mr. Attwood, their late Secretary, (hear, hear.) He assur- 
ed the shareholders that a greater loss they could not have sustained— 
amore excellent man, a more talented Secretary, or a more indefa- 
tigable, zealous creature than his poor friend never existed. He be- 
lieved that his friends had put him there because he was acquainted 
with the late Mr. Attwood for as long, or a longer period than any 
one else present. He had attended the first meeting at which their 
bank was projected. Mr. Attwood was present as a committee-man, 
and when the Bank was established, he was appointed their Secre- 
tary ; and from that day he had gained the confidence and approbation 
of the Directors. He was a young man of extraordinary talent, of 

great quickness, and of versatile genius. The hon. gentleman de- 
scribed in very powerful language the circumstances under which 
Mr. Attwood died. It appeared that he was acting in his capacity as 

Secretary at a meeting of the court, and that whilst in the act of read- 

ing the minutes of a preceding court he was struck with death, being 

at the time in apparent good health. The Directors felt they would have 
been unworthy of being the representatives of the shareholders if they 

had stopped at making a minute recording the melancholy circum- 

stances of the death of Mr. Attwood. The widow was left with six 

children, two of whom were afflicted in such a way that there was no 
hope of their ever doing any thing for themselves ; and the widow and 

children were left unprovided for. Hence arose the suggestion for 

the grant of a sum of 2000/. for the widow. 
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A proprietor said if it met with the wish of the proprietors gene- 
rally, he should propose to add another 1000/. 

The Chairman explained the delicate position in which the Directors 
were placed; they were afraid of saying too much or of saying too 
little. 

A discussion followed, the nature of which it would be bad taste to 
particularize, it being one purely relating to private and kind conside- 
rations as to the best mode of administering a fund to the bereaved 
widow and children. 

The Chairman moved that the report be received and adopted. 

Admiral Kelly begged to ask what was the amount which was laid 
aside to meet the probable amount of bad debts. 

The Chairman replied that this year it was 13,000/. or 14,0007. 

Mr. Borradaile thought the Chairman had dwelt too much on the 
fact of there being 99,0002. profit, as against 100,000/. in the former 
year; but it was to be borne in mind that a sum had been provided 
against contingencies amounting to 13,0002. or 14,000/. 

After some further conversation the report was agreed to. 

A resolution was proposed to the effect that the Directors be author- 
ized to apply the sum of 2000/7. out of the balance of undivided pro- 
fits, for the benefit of the late Mr. Attwood’s family, in such manner 
as they shall deem best, was then proposed by the Chairman. 

A conversation ensued, each shareholder vying with the other as to 
the most delicate and discreet manner of applying this fund, etc., and 
the resolution was carried with acclamation. 

Mr. Barnewall, to avoid any misconception, explained that their 
undivided net profit at the end of the year was 140,000/.; if from 
that amount they took the dividend and bonus payable in July, 
60,000/., that would reduce it to 80,0002. If they then took the 
dividend payable next December, say 30,0001, that would reduce the 
amount to 50,0007. They had 80,000/. after paying the present divid- 
end. The retiring Directors, William Robert Chapman, Esq., Sir 
Andrew Pellatt Green, and John James James Cummings, Esq., 
were severally reélected. 

A vote of thanks to the Chairman and Directors was carried with 
great cordiality, and the Chairman briefly acknowledged the compli- 
ment, 

The meeting then adjourned. 


Bank or British Norra America. 
Condensed Balance Sheet, 30th December, 1844. 


LIaBILITIEs, AssETS. 
&. 8, d. &, 8. d. 

apis doadaabncrenese 1,000,000 0 0 Specie and Cash at Bankers’,.. 427,919 7 8 
Ciretiatiod,........cccccsesceee 702,578 8 7 Bills Receivable and other Se- 
WN otic eas vcade ccden 613,839 18 7 COIN, 6 o.0:550:008 6s ces ercces 2,776,202 9 7 
Bills Payable and other Liabili- Bank Premises,.............+ 44,000 0 0 

Ts 50555525 hdrvcecs ere 761,662 7 11 
Reserve for Christmas Divi- 

CAG Race ditecesceces 30,000 0 0 
Undivided net profit,......... 140,041 7 2 


(£3,248,121 17 8 £3,248,191 17 8 
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Court of Directors. 


Henny BARrnewAtt, Esq. Wruiu1aM Cnarman, Esq. Atex. Grixespre, Esq. 
Tuomas H. Brooxrna, Esq. Wrut1am R. Coapman, Esq. Sir A. Perret Green, R.N. 
Bir Ropert Camesett, Bart. James Jonn Cumminas, Esq. Franors Le Breton, Esq. 
Ropert Carrer, Esq. Outver Farrer, Esq. Joun Stewart, Esq. 


Secretary—(Vacant.) Bankere—Tus Banx or ENGLAND, Messrs. Giyn, Mitis & Co. In- 
spector of Branches—Tuomas Paton, Esq. Agents in New-York—Messrs, Ricuarp Brut, H. 
KX Ransom, and F. H. Gram. 


Brancnes oF tHe Bank or Barris NortH-AmericaA:—Canapa: Quebec, Montreal, Kinge- 
ton, Toronto, Hamilton, Brantford, London. Nova-Soorra: Halifax. New-Brunswicx: 8t 
John, Newrounp.anD: 8t. John’s, 


NEW-YORK STATE CANAL LOAN OF JUNE, 1855. 


Tue bids for the canal loan of six per cent of $1,500,000 were 
opened on the 20th of June, according to notice ; and those for the 
‘loan of $1,250,000 on the 21st. 

The first loan, $1,500,000, was awarded as follows : 


Amount, Rate, 
John Thompson, New-York,.......ese-sse . + -$1,050,000 117,26 
James T. Souter, New-York,..... séaree see da «- 200,000 117,27 
Rufus H. King, Albany,.....ccccocccccceve -e+- 100,000 116,26 
as - -. enaionhs Cove ccceccsoce 100,000 117,58 
Camman & Go., 0.2.2. .eceeees sawobinsdaueunid 50,000 117,59 
$1,500,000 


The second loan was awarded to Mr. John Thompson, of New-York, 
$1,250,000 at $118.75. 
The following is a list of the unsuccessful bidders for the State loan 


of $1,500,000 : 
Amount. Rate. 

Eh, BE. MEE Clg ociacicsecesencce $40,000 114,03a114,78 % 
Theodore E. Hart, .......... dbeeseees 42,000 112,76a114,50 
Williamsburgh City Bank, ........ ccece 20,000 112,26a115,76 
|. | ee arecescoses - 25,000 115,60a116,05 
BR lg kin Linge tile 21,000 113,97a115,77 
Central Bank, Brooklyn, .........+...- 25,000 114,75a116 
RII, seneu, 42-050 a000> eeseseee 650,000 115,26a116,37 
Oneida Valley Bank, ...... jesekcesecé ae 114,60a115,30 
White’s Bank, Buffalo,...... ttcccconen eee 113,56a116,07 


J.EN. Starin, Auburn,...... eceveccsee. 55,000 114 @l15,60 


til ih 





wi SANs 


Mwy 


1855. ] New- 


Amount, 
C. H. Merriman, ......e00% seeeeeeees 200,000 
S Van BUG, oc ccccceccetescscecesss FOGG 
James Henderson, ......eeeeeereeeees 60,000 
DP, WOR sinc es hc cccduesses sc comers 190,000 
J. M. Lovett, ....ccccccees coseees sees 350,000 
C. S. Wilson, Utica, ........cccccescee 15,000 
M. J. Greene, Cuba,......eeeeeeeceece 60,000 
Bank of Bath,......cccccecseccsccecs 85,000 
B, HH, THOM)... 6060 csives be esaeieee e. 15,000 
Cent Bank, Troy, .....esceeseceeceees 10,000 
George A. Stone, ccc ccccccceceeee coo «36,000 
W. Watson & Co.,..cccccccsccccces ees 20,000 
Union Bank, Albany,..........+++0e+- 140,000 
1. U. Howard, ....: Lebdscovbedebous 15,000 
John Olmstead,..... balstdinetionss.secee 15,000 
Delos De Wolfe, ....... $i66600000e0e0 80,000 
Bank of Salem, .....2.cccsee errs 
Atlantic Bank,.........0- estceccssnes. mene 
Wyoming Bank, ........... evereccees 10,000 
ee ee Perret rer 100,000 
Citizens’ Bank, N.-Y.,........+++ oeeaen 60,000 
Bank of Fishkill... .wccccsccccccccces 15,000 
BR EL King, ....... ssGsenee errs -- 800,000 
Buffalo City Bank, ...... Heabecien ‘sane, oe 
Bruce & Young, ....... cc ccc cccsccce 10,000 
Prontier Bank, ....2cscsscesessccceccce 30,000 
C. R. Richards, Troy, ....cccessccsecee 1,030,000 
We BONS scctcdceene ec ccccccecce 40,000 
ie a eee ee ee ieseces ae 
Py)” es ptdiewetsen daaew 55.000 
Thomas Olcott,...... Bakseeehs coedes . 410,000 
BF.) WHO, .006scenecece peat 100,000 
Le. een ee O9s000snene 45,000 
Lo. Ws COM Secannne tues cqneecenenper 
Jo TOMGENBic.s.6000eee% Seated acaekuncace 60,000 
J.T, BONOGIORR, «. 0.0.60'0660 s000 erececes 560,000 
So Ae ere rer eee - 100,000 
; a. re. pas geese ocokews. SO 
Elleman Bros., Kodi aebete ed ree perry tees 25,000 
H. P. Alexander, Ca Midmuberteathsens 15,000 
Hamilton Exchange Bank, . eels neaeecie 10,000 
Camman & Co., restdoesecsccscccscs SOUND 
Bite NE 5s a0. cba Sane seesccetsas, en 
W. A. Douglass, ....... heh ee 4ties sien ._ ae 


Exchange Bank, Lockport,...........- 100,000 


PAN, dais 9h i0650.5sbdnbdsescenencne  Saeee 
Palmyra Bank, ...+s+s+cceecesseeeeee 20,000 
re | ae Pade hancasedoaes 100,000 
Hugenot ‘Bank, POE ere oe eT - 13,000 
bo, A OSG 1,500,000 
J. B. Willis ums, ne ee a eee re - 20,000 
ee Oe rere 30,000 
Chatham Bank,..... © a rr -» 80,000 


Amount, 
Commercial Bank, Albany, Secccece sees 550,000 
Te eee 155,000 
Hamilton Bank, . jh ncmekad ianeataecaie 35,000 


James Buel, Troy, “beeen 


5 


eaeestns a 
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Rate. 
115,05a116 
114 a@116,05 
113 @115,15 
112 @114,97 
113 @115,80 
115 all6 
110,3-20a114 
114 116,03 
114,87a115,03 
115,05 
115,07a116,03 
118 115,40 
114,02@116,01 
114,75a115 
116,55 
1138 115,28 
112,134@114,06 
114,25a115,124 
115,05 
112,76a114,51 
114,60@117,11 
112) =a113,25 
115,03a117,11 
113 @115,25 
113 113,60 
115,15@115,55 
114,014116,69 
115,05a116,26 
115,01a116 
116 @l116,51 
115 116,50 
112,26a116,26 
114,98a115,65 
115,08a116,12 
115,26a115,97 
114.76a116.03 
113,96a116,13 
117,06a117,13 
113,07 
115 a@115,25 
115 
115,02a117,11 
116,63a117,19 
112,83a116,01 
113,27a115,77 
115,02a116,26 
114,05a115 
115,05a115,10 
115,374a115,50 
114,60 
112,50a114 
115,02a115.52 
113,61a116,01 


Rate. 
118,02a119 
117,524119,11 
118,27a119,67 
117,50a119,50 
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The following is a list of the unsuccessful bids for the canal loan of 
$1,250,000, allotted June 21st : 






































































New-York State Canal Loan of June, 1855. 


Amount. 
Isaiah Townsend, Albany, ...........- 75,000 
W. Watson & Co., Albany, ...... Soe 
Fy a ee ee ere rere -. 200,000 
Chas, A. Macy, Albany, .......cccccee 30,000 
James M. Noyes, Plattsburgh, ...... --- 50,900 
S, POOOR, BONE, 00 be'seiek sc cecieces -»- 80,000 
Bast Port TGV, . 2.0 osiscceccdcccce -- 80,000 
Cy Be Been Ta0F, 0.0 sioecdbcccvicnsees 10,000 
Gas TG io osc ocd Wii ledistinnssecsen 10,000 
J. M. Lovett, ‘Albany, Veils eetewae «+++. 50,000 
H. H. Martin, PN lees ceteossine 350,000 
J. F. Batchelder, MND So. ds. cibbrecniseoon 25,000 
A. J. Rich, Buffalo,....... Kaseees cooe 21,000 
C. Bi Gamieom,. 0.060860 ePivcctaeeecs ° 8,000 
Dodo ce a EE OE Te -- ° 16,000 
Williamsburgh City Bank, ........... - 10,000 
oe ee Te - 40,000 
BR. Is Meach; Weedport, *...%.... vceccccce 80,000 
Oswegatchie Bank,........... eoveseee 25,000 
Merchants’ Bank, Poughkeepsie, ....... 65,000 
Farmers’ Bank, Troy, PGE Cinrwabones 115,000 
P. Wella, TIO, «60105 ceciiscee cecceeee 15,000 
Oriental Bank, New-York, .......... -» 15,000 
Bis Bi PDR, oo ivccecesscce eee. 50,000 
Be Oe Pao. 6b sh SNF 66000c0e800 500,000 
Atlantic Bank, New-York, ....... cocce 40,000 
Wyoming county Bank, ......... eeeee 10,000 
PE 6 6c hace ewtincswecenene 15,000 
©. Ee PAGES, BI ices ivccscocs -.- 270,000 
W. B. Douglas, New-York,........... - 80,000 
ae errr ere haemas 200,000 
Buffalo City Bank,........... errr 80,000 
Bank Pawling, ...... VbcRe seco ccoceee 10,000 
Elleman Brothers, tbssecibvadeeeoesoes 25,000 
J. Thompson, New Se TCE . 1,250,000 
Je Fh FU, BIOORG, oS eset ccennees 250, 000 
Ocean Bank, New-York, .........cce0e 40,000 
Central Bank, Brooklyn, ........ ceeeee 25,000 
Rome Exchange Bank,.......... eeeee 15,000 
Chas. Cook, < ..6..cedeess be scermticiamen 50,000 
UR A ee eee 45,000 
Merchants & Farmers’ Bank, Ithaca, .... 5,000 
J. Ty) Prue, TENAORS 6 6c cccccss ° 15,000 
J. J Pe, Mew TOM. os. ccscccse - 100,000 
Camman & Co., New-York,........... - 200,000 
R. H. King, Albany, passes ies dsaeh natendiac 750,000 
Oneida Valley na cocccce. 10,000 
Pa Reed eee eee eee 290,000 
Wm. Allen, Auburn, . heh edbe chee he - 50,000 
J.N. Starin, WA DAs tin dos We RNa aww diweels 55,000 
sc ce ceverencecneinens 130,000 
RMR A ecenecPhevacctssncnes 5,000 
Bank Canandaigua, ..... Picchesadans 8,000 


The State of New-York will thus realize the sum of $493,680 as 


premiums on the two loans, namely : 





Rate. 
117,48a118 
117,30a118,60 
117,064118,78 
118,90 
118,084118,21 
115,50 
117,61a118,33 
117,77a118,19 
112,15a116 
117,28a118,30 
117,57a113,53 
118,30a118,70 
116,95a117,04 
116,97 
116,76a117,95 
116,40a116,60 
115,212116,28 
117,60a119,07 
117,560117,96 
118,01 
114,39a117,81 
117,75a118,50 
113 a@118,50 
109 all10 
118,514118,71 
114,50a115,75 
114,55 
111,50a113,05 
116,512118,08 
117,04a117,35 
115,51a117,28 
113 @115,25 
118,26 
118,07 
117,42 
117,48a118,09 
113,50a115,25 
118,214119,08 
115,872 16,04 
118,40a119,10 
117,514118,45 
115,50 
116,500117,55 
118,05a118,06 
117,35a118,25 
117,310118,25 
118,33a118,84 
117,33a117,98 
116,05a118,31 
117,51a118,92 
118,51a119,47 
113,03 
116 118,15 


$1,500,000, at 117,260117,58 ...,....eseeeeeees- $1,759,180 


$2,750,000 


1,250,000, at 118,76.......... ecccccece 





$3,243,680 


1,484,500 


[July, 
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MISCELLANEOUS. 


New-OrLEANS.—The New-Orleans Commercial Bulletin speaks despondingly of 
the business interests of that city. It says: 

“The unprecedented depression of business of every description, during the past 
season has set monied men to thinking. Communication with a large extent 
of country has been cut off by the low state of the rivers, so that goods packed a 
month ago still remain in store. Real estate has rapidly depreciated under heavy 
taxation, which drives away capital, and prevents a permanently resident popula- 
tion. The fall of city property within the last year has been surprising; greater, 
within a given period, than for many years.” 

As a remedy for the chief of these evils, the Bulletin calls for reform in the city 
government, the arrest of extravagance, and the breaking up of the iniquitous 
combinations of contractors and jobbers, that the depletion of the treasury and the 
increase of taxes may cease. 


MaryLanp BANK Laws.—The act of Assembly of 1853 provides that no direc- 
tor or other officer of any bank in the State of Maryland shall borrow any money 
from the bank of which he is an officer, and if any director or other officer shall 
be convicted upon indictment of directly or indirectly violating this section, he 
shall be punished by fine and imprisonment at the diseretion of the Court. 
Under the provisions of the above law, the grand jury have made a present- 
ment against Charles R. Taylor, that he did borrow from the Bank of Commerce 
money, while he was president and director of said bank, in violation of said law ; 
also, against Frederick Schumacher and Thomas G. Little, that they did borrow 
from the Bank of Commerce money, while they were directors of said bank, in 
violation of law. They also presented Charles R. Taylor and Frederick Schu- 
macher, on the charge that “they did conspire to defraud the Bank of Commerce 
of $4500,” (by borrowing money from the Bank, it is supposed.) 


LIABILITIES OF INSURANCE CoMPANIES.—An interesting case touching the liabili- 
ties of insurance companies came before our courts recently in the suit of Harper & 
Brothers against the New-York Union Insurance Company. It will be remembered 
that the destruction of the establishment of the Messrs. Harpers was occasioned 
by fire, which was supposed to have originated in the room where rollers were 
cleaned with camphene. The company in question resisted the payment of their 
policy, on the ground that the use of camphene was prohibited. The use of cam- 
phene was merely incidental in the mechanical department, and, the plaintiffs con- 
tended, was not such a use as was intended to be prohibited. The jury sustained 
this view, and rendered a verdict of $5478, with costs. 


HoarpinG Money.—Some day last week there was received at the Bank of 
Albany $245 in five and ten dollar notes, issued by that Bank between the years 
1814 and 1830. These bills were signed by Garret W. Van Schaack and John 
Van Zant. After the year 1830, none of the above-named bills from that plate 
were reissued by the Bank, and this fact being known to those now in the Bank 
an inquiry was instituted as to where they came from, and from whom they were 
received. It appears that they were in the possession of an old Dutch farmer re- 
siding in the southern part of the county, who obtained them prior to 1830, and 
from that time up to within a short period has retained them in his own possession. 
A son of the farmer a few days since came in possession of these bills, when he very 
wisely came to this city and presented them at the counter of the Bank for the pur- 
pose of ascertaining whether they were genuine or counterfeit notes. The bills 
looked as fresh and as bright as they did the day they were received from the en- 
graver. For a period of at least twenty-five years this money has been hoarded 
up by its owner. Had he placed it out upon interest, even upon bond and mort- 
gage, and made a proper disposition of the yearly interest. money, intead of giv- 
ing his son $245, he could have given him nearly treble the amount.—Allany 
Journal, May 28. 
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NAMES OF COMPANIES. 


Alabama & Tenn. River . . | 
Balismore @@ais «© « 


0. Gh. 
Buffalo & State Line 
0. 0. ee 
Buliehateine & indiens ‘ 
0. ’ 


do. 
Cin., Wilmington, Py Zanesville 
Cincinnati, E easton, & eas 


do. 
Cincinnati & Mariet 
Cleveland, Painesville Ashtabula 
Cleveland & Pittsburgh . 


do. =. 
Cleveland & Toled 
Chicago & Rock- Island, (liinois) 
Chicago & Mississippi . . 





Fort Wayne & Chicago  % 
Gal _ Cijoage dle 

do. 
ae eX, & ‘Bellefontaine . 
IndianaCentral. . . . 
Illinois Central 

(Free Land) 

Mlinois Great Western 
meer “eines (Ind. to Louisville) 


Lake frie, Wabash, & St. Louis 
Lawrenceburgh & Indianapolis 
Little Miami_. ° 
Maysville & Lexington . 
Madison & Indianapolis 
ar on Copives  « *% 
Michigan Southern ths ae 
ar “aa & Migelesipgt ° . 
Hew. ees Content 

do. convertibies 
New. York & New-Haven . . 
New-York & Harlem. ° 
New-Haven & New-London. ~ . 
New-Haven & Hartford .  . 
Bow. Aeny ang Sole ° 


| 
do. do. « a 
Covington & Lexington . 


sey “a Indiana. 

do. Goshen Branch 
Northern Cross . . 
Ohio Central a 


@o._ « ° ° ° 
Ohio & Pennsylvania 
0. —a « «<s 
Ohio&Indiana . . . . 
Panama e “> a 


Pennsylvania ~ ° ¢ 
Renting, issued 1843 . ° 
| ey 48,49. . 


849, e 

Boisio & Hocking V alley. is 
Springf., Mt. Vernon, & Pittsburgh 
Steubenville & Indiana e 

do. do. Guaranteed 
Tennessee R. R.’s guar. by State 
Terre-Haute & indianapolis 
Serse Route «& a S te 


West Chester and Philadelphia . 
Wilmington & Manchester (N.Ca.) 


Green Bay, Milwaukee, & — ‘0 
La Crosse & Milwaukee nd 





70 Government, State, and City Bonds. 


GOVERNMENT, STATE, CITY, COUNTY, AND RAILROAD STOCKS, 


BONDS, Erc. 





Delaware, Lackawanna,&W estern} 1,500,000 Ist mort. conv. 


“ X stands” for Ex-Interest. 
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[July, 


ie 


oo acpi ee ES 





















New-Yorkx, JuNE 26, 1855 ; 
| 
amousr,| NATURE OF BONDS. ™ WHEN PavAnLe| AT | DUE. lore plas 'D 
co HE Le ee * 
$ 833,000 Ist mort. con. till 1872 Hy, Jon 1July jn. Y.'1872 - | 8714 
9.500.000 Transferable—taxed| 6 Quarterly, | |Balt. 1585 | sive 8 
1,128,000 Coupons, free of tax} 6 a wuary, July) {1875 89 | 89/2 
'600,000!Ist mort., not conv. | 7|Avril, Oct. IN. ¥. 1866 |X| 95 | 98 
300,000/No mort., do. 7J muary, July, * {1861 |X) .. . 
600,000)Ist do. “convertible, 7J nuary, July} «+ |1966 [X/100 101 
200,000) Real estate conv. 7\J nuary. July; “ /1858 x oA 90 
200,000/Inco’e.gr.Cl.Col.&Cin} 7 Feh.. August | “ (1859 |X|... | 90 
1,300,000/ist mort. conv. 7 May, Nov. ** 11862 |X} 8&6 sia 
500,000'2d mort., not conv. | 7 * 11868 |X) 91 | 9% 
1,000,000'3d do. do. | 7 May, Nov. + 11890 «|X| 80 | 83 
2,500,000/ist do., conv. till 1862} 7 January, July} « {1868 |X| 88 | 90 
'567,000\1st mort., not cony. | 7Feb., August | * (1861 |X} 93 | % 
800,000} do. convertible 7\Feb., August | * 1860 |X| 89 | 90 
1,200,000, do. 2d sec., conv, | 7 March, Sept. | ** |1873 |X! 78 | 80 
525,000) do. notcony. 7Feb., August | ** |1863 |X| 89 | 90 
2,000,000] do. conv. till 1858 | 7)10Jan.,10 July; * {1870 |X 101 103 
800,000; do do. 1857| 7/April, Oct * 11863 |X) 8&9 90 
1,200,000} do. not conv. i Aart. Ost. is MI 0 - 
400,000\ist mort., not conv. | 6 April, os. “ iseg |X! 72 | 7 
1,000,000'2d mort., convertible! 7 March, Sept st }1883 X) 64 | 65 
1,250.000| do. conv. till 1863 | 7January, July, * | . |x| 9 85 
2,000,000/1st mort., not conv. | 7 Feb., August 1863 |X 9, | 951/2 
2,000,000.2d mort. incony. 7 May, Nov. * 11875 X) 8434 85 : 
450,000| do. convertible 7\Januar July, > 1860-61/X| 9 9212 
600,0002d mort., do. 7\May, * 11866 |X ay 90 
17,000,000) Mort.. not conv. 71 Oct., 1, April st |1875 | 8334; ot 
3,000,000) M'ge 845,000 acs.7 sh’ s : March, Sept. “11860 [X} 82, | §214 
1,000,000)1st mort., do. ril, Det . 1868 |x! 7719) 80 
300,000) do. Ist sec. do. March, Sept. * 11861 |X! + 75 
300,000) do. 2d do. do. t Apri. Oct. ** |1873 |X) ss 5 
8,400,000; do. cony. till -— 7 Feb., Au m4 * (1875 |X 81 21/2 
500,000] do. do. 1857) 7 March, « 11866 |X| .. |». 
1,500,000) do. not con pril, dete” ‘11883 [X| 86 | 87 
500,000} do. conv. till 1860 8 January. July; ** /187 X| -- ee 
600,000/ do. convertible | 7/May, . | * |1861 [XX] 6 ; 
1,000,000/No mort., do. 8) April, Oct. Bost.|1860 |X! 99 102 
1,305,000| do. do. 8 April, Oct. “2 {i869 100 [103 
1,000,000/ist mort., do. 7 May, Nov. __|N, ¥.|1860 | 98 | 912 
one do. Ist sec.con. 1857| 8 January, July ‘+ "11862 |x| 99 [100 
650,000} do.2d. do. 1858] 8 April, Oct. “ 11863 |x| 96 98 
8,287,000|'No mort., not conv.| 6 May, Nov. 1883 | 92 | 9212 
3,000,000/No con.15 Je’57 to 59] 7 June, 15 Dec. | .... |1864 (1022 1 
750,000) do. do zune, ba N.Y.| long | | 80 |... | 
1,800,000}1st mort., do. 7M ay, N S* |1801-72/x| 93 931/2 
'450,000| do. do. ton ‘oh, 108e * 11866 |X| =. 
1,000,000, do. do. 6 January, Ky y [873 xX 90 | $722 
500,000} do. onist sec.  |10 April, S* {1858-62)x 100 [103 
2,325,000} do.other do. con.’58 : ay, ow. * 11864-75)X| «. a1, 
1,000,000} do. not conv. 7 Feb., August * 11861 | | | 99 
1,500,000} do. do. 6 Feb., August ** 11868 |x) 941/2) 95 
1,200,000] do. convertible 7 January. July} * |1873 |X| 9% : 
1,250.000| do. conv. 8 Feb., August S 186l |X! 94 E 95 
800,000\2d mortgage. 7 May, No * 11864 | |X! 2771/2) 80 
1,750,000) 1st mort., conv. 7 January, "Jaly “* 11865-66)X 103 {1031 
1,675,.000|Income, no mor.con.| 7 April, Oct. * 11872 ix| 89 | 90 
1,000,000! Ist mort., conv. | 7¥Feb., August | ‘“* |1867  [X! 100 
900,000|Con. 1856" 7 January, ; July _ 1866 | (10319104 
5,000,000! 1st mort. con. till 1860) 71 Jan., 1 J: uly N. Y./1880 {Xj 97 
1,574,000| Mortgage, incon. 6 January. July|Phil.|1860 +s 
3,389,000) do. con. 6 January, July, ** |1860 95 | 96 
3,469,000} do. incon. § January, July| ‘ {1860 
300,000 7 May, Nov. 1870 | 821/29) 85 
500,000)1st mort. Ist div.con.| 7\January, July N.¥./1868 |X) . 
1,500,000, do. convertible | 7 Januar July * 11865 «|X| 75 | 80 
$00,000 2dmort.guat.Pa.R.R.| 7/April, + seo Bl .. [.. 
|Ist mort. conv. ot i a 
600,000; do. do. 7 March, Sept. | ‘* |1966 |X100 (10212 
1,000.000| do. do. 7Feb., August | “* (1865 |X 89 | 90 
2,000, 000 2d mort. conv. | 8Feb., August | [1870 |X) 841/9) 85 q 
400,000, do.conv. till 1863 | 7 January, July Phi . 11873 |X) .. | 85 3 
600,000 do. conv. till 1865 | jzune, Bee. 16 x sir $8 ; 
pril, Oc (1875 3S 941) 
“400.000 1st mort, conv, | 8 April, Oct. | 1363 |X 97 | 9712 
950,000 Ist mort con. till 1864 8 ay. Nov. 'N.Y.1874 (X) 87 90 
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I ! er’ 
U.S, Gov. Securit’s. | INT. PAYABLE. jore’n,| aD a Railroad Sonds. (15. PAY'BL*/OFF'D. ASK’D 
Loan, 6 per cent......... --1e56Jan, Jaly. ter 104 || BrieIncome _7 p. ct. ..1875 Feb. Aug. | 9114 “M34 
do. OB: cocscdccen 3 || do. Cuuvertiiresde. ey do. 8534) 86 
do do. do. 1s 4130 || do. 862 Jan. July. |. 90 | 92 
do. do n do. WI 9 @ | =e nR. —— bm 1869-70 Feb. Aug. [105 | .. 
do. do Coup.b’s.18€3 do. oval -- || 2d do. do. ..1860 [16 Ju. 16 D.| 92 | 93 
do. 5 perct. " do. * | Hugin R. conv. 7 p. ct. 1867 |May, Nov.| 76 | 7612 
State Securities, ‘tae vain 
on 981 36 P 111 9 ast y 
N. Y.6 per +... 61-62 2 Jan. April. oe R. BR. Ca,’se Dividend 
do. do. 1864-65 § July, Oct. [114 ; 505%! 503 
Go. 0. 22,,.,1872 Jan. July. {1192130 || Baitimore & Ohio.,..100) (APTI, Oct. s S| Sara 
= 52 do, ct. ~ 10 BL hee Foe Galcnge & Rock-Ist'd 100 | Feb, . aus. Ye = 
do. 0. os * - t 10 |<¢ z- | 
ee Sage Gh. sw Jan. Apel ok | °. | Gleveland, Cot, & Cin.100 | 13 740, July. Wis iim 
do. 41/2 per ct, 1858-50-64 100 Cle rsiand & Toledo, 80 | 10 |M’ch, Sept.| $442) 8 
Canal Certific’s, 6 p. ct.. et Jan. July. +s +e 10 april, Oct. |,52/8 53 
Ohio, do, do. 100 +. || “"100 | 20 |Feb. aus: "39 |'39 h 
do. do. 1880 do. j05 106 || Harlem 30 | 4| a «(| ae’ 
do. do. 1870| do. |e. | do. preferred..-..30) 8 Jen. July. io 13% 
do. do. 1875, do. -+ iti |! wudson River........i00| | |May, Nov. | oo | sete 
do. 5percent.......1865) do. +s | THinois Central.......100 | 7 Jam. July. | 93 [904 
Pennsylvania, 5 per ct...... Feb. August. | 89 | 90 Little Miami 50 10 |June, Dec. 44 los 
do. 5 per ct. coup. 877 0. 93 |94 | Macon & Western.....10| 9 — AUg. j)91/ 104 
priasenchusette, & 5 per ct bi1/e'105 ‘(|| Michigan Central....i00 | 8 109 be 10a! 
Kentucky, 6p. ct.b'd. 1800-73 Jan. July. 1041/2 105 do. Southern ..100| 5 i. July. |109 {109172 
Illinois, Int. Imp. 6 p. ct.1 do. 96 - fl @o. fo. con. st.100 |18 do. F 100 
do. 6 per cent. eae do. 66 || New-Jers 3 ° Feb. Aug. 130 ae 
Indiana State, 5per ct...... do. &5 8314) N. pape t iiariford. 100} 0 |Apr. Oct 10L aan 
do. per ct....... do. 53. | 55 | New-York Central... .100 |15 Feb. Aug. 10114 
do. Ganst Loan. § ? ct. do. ik 37 N. Y¥. & New-Havent00 | . F. Jay. &% tii, 
do. Canal Pref. 5 do. |i | ; a” an. u 
Maryland, 6 do} Jen. Aprit, [105 juu7 || Qhio& Pennsyivania.© | a ¥* j103'/2l104 
do. 5 do.) |July, Oct. 9% nar | Pennsylvania. . pe PRT 50 |16 ~, 15 No. YA a 
Alabame, ‘ a4 oo. May. Nov. ai14| sive | Roadie 6 jan. july. 70 | 3 4, 
souisiana, 6 perc onds ivers. 9414) 9409) be WW testagn 1 eb. Aug. | 4 
Tennessee,5 do. do. ....| Jan. July. 83 | a414/| Rome & Watertown. sendaad ” j 
do. 5 do. do.long} do. 9831/4} 98/2 
Virginia, 6 do. do.. 1886| do. lw joa Miscellancous. 
Missouri, 6 do. -.1872| do. 975A) 98 | oa oe 
N.Carolina6 do.........1873| do. 100 “lo1 | N.Y. Life & Trust Co.100 |10 Feb. Aug. {150 {155 
Georgia, 6 do.........1872| do. lu |.. {lO Jan. July. 1011/2 12 
California, 7 do 1870} do. 9u34| 91 | N ¥, Gas: Light Co. | ue May Hove 4 i 
:. t do. *: an. . jiod 
City Securities. Deed Han Gan. 9 [June, Dee. [132 [133 
New-York 5 per ct...1858-'60)) Feb, May. 98 | 99 i Pennsylvania Coal Co.50 '10 |Feb. Aug. |1124/9/113 
oaittey, Bore ep. “1810-75 § Aug. Nov. 109, , jlua | 
yany, Bond, 6 p. c.1871—81 |r 91/2) .. iv’ds. 
palgeaans go. go. gt — pus as 78 | Boston Banks. _ ing 
iltimore do. do. es 9 912 . 
“Histon aa bas, Taeeteaee Oc.) ** at || Atlantic phaxdeiabe sahnates 4 4 = =|10414 105 
Brooklyn do.6do. ........ Jan July luv |10L tlas....... 4 4 1S [ie 
*Cleveland do.W.W7p.c.1879| do. 1031/2!105 | Blackstone... 4 4 108, 1205 
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BANKING IN CINCINNATI.—We are gratified to learn that W. Smead, Esq., pro- 
poses to reimburse, from his own means, all the female depositors of the Citizens’ 
Bank, who, during its temporary suspension, were compelled by necessity to cash 
their claims at a discount. This generous measure is in accordance with the cha- 
racter of Mr. Smead. The man who could devote so much time and labor, and the 
sum of twenty-thousand dollars out of his pocket for the establishment of the 
“ Widows’ Home,” and contribute so largely to all our charitable aud public insti- 
tutions, could not allow women to lose any thing by his bank.— Cin. Gazette, June 8. 

About one in a thousand only of the banks which suspend, pay their debts and 
resume operations with untarnished reputations. It is a fact, however, that bank- 
ing can be done with certain safety, without respect to any combination of adverse 
extrinsic circumstances, and there is no better evidence of this, than the stoppage, 
liquidation, payment of obligations without deduction, and resumption in full eredit, 
by the “ Citizens’ Bank” of this city, owned by Messrs. Smead, Collard & Hughes. 
The reductions of its liabilities from $1,800,000, to below $260,000, iu less than six 
months, without strain, loss, suit, judgment-liens, or attachments, is a financial feat 
worthy of especial mention in these degenerate days. The Citizens’ Bank has 
proved its management to have been sound to the core; and it seems to be no 
more than fair, now that it has opened its portals again to all comers, published an 
accredited statement of its condition, and advertised a very large parcel of real estate 
for sale, that it should receive the confidence of the public Where there is ability 
and integrity, banking is as safe to all concerned, as running a steam-engine; both 
bank and boiler, however, always will burst, as indeed every business will, when 
incompetent or dishonest men hold the helm of affairs.— Cin. Times. 


ENGLAND’s MINERAL WEALTH.— On the authority of Mr. Robert Hunt, Govern- 
ment Keeper of Mineral Records, the following statement is regarded as an approxi- 
mation, very near the truth, of the annual value of our mineral wealth: Coal, as 
raised at the pit’s mouth, £11,000,000; iron, £10,000,000; copper, £1,500,000; 
lead, £1,000,000; tin, £400,000; silver, £210,000; zinc, £10,000; salt, clays, etc., 
£500,000; giving the enormous total of £24,620,000. This is the value of the raw 
material. When the cost of labor employed in converting this mass of matter into 
articles of utility or objects of ornament is added, it will be swelled a hundred-fold. 


BANK ITEMS. 


New-York.—Joseph Kernochan, Esq., Vice-President of the Fulton Bank, was, 
on Saturday, June 16, unanimously elected President of that institution, in place of 
John Adams, Esq., deceased. 


Chartered Banks.—The charter of the old Greenwich Bank of this city, expired 
on the Ist June, with a capital of $200,000, and aecumulated profits (according 
to the last quarterly statement) of over $63,000, or somewhat over $31.50 per 
cent. The Bank has since been organized under the general law, with the same 
officers. The stock of the new association is’ selling at 121 to 123; the premium 
is, of course, based upon anticiated profits and not upon accrued protits. 


Albany.—Andrew White, Esq., Cashier, has been elected Vice-President of the 
—" Bank, Albany; and Powers L. Green, Esq., succeeds Mr. White as 
ashier, 


Newark.—E. Allen, Esq., has been appointed Cashier of the Bank of Newark, 
Wayne county, N. Y., in place of L. McCarn, Esq., resigned. 


Troy.—The Troy Budget learns that another bank is about to be organized in that 
city, and that it is proposed to have it located, for “‘up-town interests,” on the site 
of the old freight-house on the Troy & Greenbush Railroad, at the lower junction of 
King and River streets. It is to be called “The Merchants’ Exchange Bank”—se 
it is said. The books are now open for subscriptions. 
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Weedsport.—The Weedsport Bank, Cayuga county, has commenced operations. 
President, Lyman Soule, Esq. ; Cashier, R. L. Mack, Esq.; capital, $100,000. This 
town is situated about 155 miles west from Albany. 


Canajoharie-—The Canajoharie Bank, in the village of Canajoharie, has com- 
menced operations. President, Abraham N. Van Alstyne, Esq.; Cashier, Walstine 
Moyer, Esq. Capital, $100,000. 


Country Banks.—The following appointments have been recently made in the 
country banks of New-York: 


Location. Name of Bank, President, Cashier. 
Albion, Bank of Orleans, Henry A. King, J. M. Cornell. 
Cooperstown, Otsego County Bank, William H. Averell, =... . 0... seen 
Chester, Chester Bank, pO) a Serer err ee 
Elmira, Chemung Canal Bank, _‘ Peter Tracy. ee 
Herkimer, Agricultural Bank, Benjamin Carver, —=—s ses eeeeeeeee 
Lowville, Bank of Lowville, William L Easton, —....eeeeee eee 
Newburgh, Powell Bank, Homer Ramsdell, =. . se se ee ee ee 
Rochester, Eagle Bank, «en ee wee gs Bewicg John H. Robertson, Jr. 
Sing Sing, Bank of Sing Sing, Benj. Brandreth, M.D, ..........0++ 
Somers, Farmers & Drovers’, Gerard Crane, H. M. Bissell. 
Troy, Manufacturers’ Bank, —=—s..n... cccccccccess Charles P. Hart. 
Tonawanda, Niagara River Bank, ee «i (Gwen weencens 
Watertown, Bank of Watertown. William H. Angel, Louis L. Angel. 


MASSACHUSETTS.—The following gentlemen were appointed the committee in ac- 
cordance with the second resolution adopted by the Bank Convention at Boston, 
namely: Messrs. Carney, of Lowell; Whittemore, of Cambridge; Ripley, of Green- 
field; Morgan, of Springfield; Chadwick, of Salem; Thayer, of Boston; and Bates, 
of Westfield. 

The Boston Journal thinks it is questionable whether the stock will be subscribed, 
or the bank go into operation. It says: 

“It is urged in favor of it that the banks may save a part of the interest they 
now lose on their deposits with the Suffolk, and make a good investment by taking 
stock in the new bank. On the other side, it is said that the new bank is sub- 
ject to restrictions, can issue no bills under ten dollars, is compelled to take cur- 
rent bills at par, and is virtually subject to a tax of two per cent instead of one on 
its capital, as a large proportion of its stock must be taken by banks who pay one 
per cent on their present capital, and must pay the same on that of the new bank. 

“Tt is understood that while the Suffolk Bank has made its system profitable, it 
employs sixty extra clerks to count the money, at a cost of sixty thousand dollars 
yearly. and it is doubtful if two systems of redemption were established, with the 
necessity of counting the bills at two places instead of one, if the whole profit will 
not be lost. It is, too, an open question whether a new institution, controlled by 
country banks who have interests of their own to subserve, will preserve as good 
@ currency as an independent bank like the Suffolk.” 


VeERMONT.—The Bank of St. Albans has closed its business, the charter having 
expired on the Ist January last. 


Hyde Park.—The Lamoille County Bank, at Hyde Park,-has commenced oper- 
a with a capital of $75,000. L. H. Noyes, Esq., President; C.S. Noyes, Esq., 
ashier. 


RuODE-IsLanp.—Seven charters for new banks were granted by the last Legis- 
lature of Rhode-Island, namely: The Bank of the Republic, in Providence; the 
Slater Bank, in North-Providence; the Sowamset Bank, in Warren; the Farmers’ 
Bank, in North-Kingston; the Ashaway Bank, in Hopkinton; the Tiverton Bank, 
in Tiverton; and the Franklin Five Cent Savings Bank, in Providence. In addi- 
tion to this augmentation of bank capital, two banks in Providence, the American 
Bank and the Bank of Commerce, were each authorized to increase the amount of 
their stock from one to two millions of dollars. Books of subscription have already 
been opened to the stock of the Sowamset Bank and the Ashaway Bank. 
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Providence.—The Bank of the Republic has been organized by the appointments 
of Nathaniel A. Eddy, as President, and C. M. Howlet, Esq., as Cashier. 


North-Providence.—The Slater Bank (named after Samuel Slater, one of the early 
advocates of cotton manufactures) will comménce business in- a few weeks. 
President, Lewis Fairbrother, Esq., Cashier, James O. Starkweather, Esq. (We 
hope the Bank will have fair weather in its operations until the charter expires-) 


PENNSYLVANIA.—S. C. Palmer, Esq., has been elected Cashier of the Commercial 
Bank of Pennsylvania, in the place of J. J. Cope, Esq., resigned. 


Lancaster.—The Lancaster Savings Institution has failed, in consequence of the 
defalcation of the Treasurer. Capital, $50,000; special deposits, bearing interest, 
$466,588; transient deposits, $77,494. The Examining Committee proposed to 
special depositors, to renew their certificates at 70 per cent of the principal, at one 
year, bearing interest at 4 per cent from July 1st next, and be renewed from year 
to year for three years. And to transient depositors they propose to pay at the 
same rate in cash, in three equal monthly installments. As security for the future 
safety of the deposits thus arranged, it is designed to ask the stockholders to refill 
their stock, and thus renew the capital amounting to fifty thousand dollars, 


Philadelphia.—The City Bank, Philadelphia, chartered at the late session of the 
Legislature, with a capital of $500,000, has been organized for business, and A. M. 
Eastwick has been selected as its President, and Robert L. Martin as its Cashier. 
The charter requires the banking house to be located west of Sixth street, which, 
with the selection of officers, indicates that the institution will be favorably inclined 
to West-Philadelphia interests. 


New-JERsEY.—The State Treasurer of New-Jersey has declared a dividend of 90 
cents on the Wheat Growers’ Bank notes of Newton, and 65 cents on the Mer- 
chants’ Bank of Bridgeton; he gives certificates for the balance, which we are as- 
sured will be paid at an early day with interest. The efficient course of the State 
Treasurer contrasts favorably with the course pursued by the Chancellor and his 
receivers in winding up the Commercial Bank, Perth Amboy, and People’s Bank, 
Paterson. The Amboy Bank receivers have made two dividends after a lapse of 
four years, retaining many valuable assets in their hands. The receivers of the 
People’s Bank, Paterson, have made but one dividend of 15 cents, which was 
paid three years ago; since then they have received upwards of $30,000, which 
they have thus far withheld from the creditors of the Bank, out of which we pre- 
sume the three receivers will draw their salaries for the whole time for their valu- 
able services. The receivers of these broken banks are appointed by the Chancellor, 
who should for his own honor compel them to pay over all the funds in their hands, 
to whomsoever they are justly due. 


Paterson.—The receivers of the People’s Bank, of Paterson, give notice that a 
further dividend of twenty-two per cent on outstanding certificates issued by them, 
is payable at their office in Paterson, on the 25th inst. 


Newark,—The stockholders of the Old Newark Banking and Insurance Company, 
will learn that the Directors have just declared the usual semi-annual dividend of 
5 per cent, besides a dividend of 10 per cent from their surplus funds—both pay- 
able on the first of July. The whole amount of this dividend is $76,297.50, This 
substantial old institution will thus pay its stockholders for the year the handsome 
sum of twenty per cent on their investments. The charter has been renewed— 
present capital, $508,000. 


Nortu-Caro.ina.—The Bank of Clarendon, chartered by the last Legislature, to 
be located in Fayetteville, will go into operation in a few weeks. Specimens of the 
notes have been received for the approval of the commissioners. 


Wilmington.—The charter of the Bank of Wilmington has been secured. Over 
two hundred thousand dollars to the capital stock have been subscribed, and as 
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soon as $50,000 are paid in, and ten days’ notice given as required by the charter, 
the Bank will proceed to organize. It is expected that this amount will be col- 
lected in a few days. It will be some time, of course, before the institution can 
commence banking operations. 


Bank Capital—tThe capital of several banks in North-Carolina has been recently 
increased, namely: Bank of Wadesborough, present capital, $270,000; Bank of 
Charlotte, $300,000; Farmers’ Bank of Elizabeth City, $270,000; Bank of Wash- 
ington, $375,000. 


Souru-Carotina.—I. W. Stokes, Esq., has been elected President of the Ham- 
burgh Bank, in place of Hiram Hutcheson, Esq., resigned. 


Vireinta.—A branch of the Farmers’ Bank of Virginia has been established at 
Blacksburgh, Montgomery county, 212 miles south-west from Richmond, with a 
capital of $100,000. President James R. Kent, Esq.; Cashier, W. H. Peck, Esq. 


Ou10.—-The charter of the Bank of Circleville expired on the 1st March, 1855. 
Messrs. W. W. Bierce, J. L. Franklin, and John Boggs, Jr., have been appointed 
Trustees to collect the assets of the institution and liquidate the remaining 
liabilities. 

GrorGia.—Dr. I. I. Robertson has been appointed Cashier of the Branch Bank 
of the State of Georgia, at Washington, in place of W. F. Alexander, Esq., 
resigned. 


Onto.—Several of the bankers and brokers of Cleveland have given notice that 
the issue of the stock banks from the old plate will be received only at a discount 
of five per cent. This movement is owing to the fact that the old plate was once 
stolen, and counterfeits numerously circulated, and the bills, both genuine and 
spurious, have become badly worn, and cannot be distinguished. The object is to 
drive home these issues. 

The Legislature of Ohio, of late years, has been adverse to the banking interests, 
and has driven capital from that State to Indiana and elsewhere. The bank capital 
of Ohio is less than that of the city of Hartford, Conn., and is two millions less now 
than in 1850. The circulation has been reduced twenty per cent, and the loans, 
specie, etc., are likewise diminished, . 


Portsmouth.—Washington Kinney, Esq., was, on the 13th of June, elected Presi- 
dent of the Branch State Bank of Ohio at Portsmouth; and Peter Kinney, Esq., 
was elected Cashier in place of M. W. Lodwick, resigned. 


InNDIANA.—The commissioners appointed by the last Indiana Legislature to 
organize the new State Bank of Indiana, were in session in Indianapolis last week. 
They located branches at the following, among other places: Indianapolis, New-Al- 
bany, Fort Wayne, Madison, Connersville, Bedford, Lima, Lafayette, and Laporte. 
The amount to be subscribed at each branch for the purpose of its organization is 
$100,000. After a sufficient number of branches are organized each appoints a 
member of the board of directors to manage the affairs of the whole. Each 
branch is mutually responsible for the liabilities of all others, and the stock- 
holders are also individally responsible for the liabilities of all the branches. After 
the central board is organized, that board will authorize an increase of the 
capital of each branch to such an amount as may be deemed appropriate, within 
the limit prescribed by the charter, which authorizes an aggregate capital, not 
exceeding $6,000,000, for all the branches. 


Free Banks.—The Auditor of the State of Indiana notifies those holding the cir- 
culating notes of the Merchants’ Bank at Lafayette, Merchants’ Bank at Springfield, 
Green County Bank, at Bloomfield, Government Stock Bank, at Lafayette, Laurel 
Bank, at Laurel, Bank of Connersville, at Connersville, Wabash Valley Bank, at 
Logansport, Bank of T. Wadsworth, at Michigan City, to return the same to 
the office for cancellation on or before the 15th day of July next, that the out- 
standing circulation may be determined as accurately as possible and a pro rata 
dividend thereon declared. Certificates for the amount returned will be issued, and 
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the dividend on the respective banks paid upon the presentation of the certificates 
at the Auditor's office, after the 15th of August next. 


Rushville.—The Bank of Ohio Valley has just been organized in this place, with 
@ capital of $112,000, to be increased to not exceed $400,000. John J. Helm, 
President, and E. L. Rice, Cashier. 

This is the first organization under the amended law, which requires at least 
eleven stockholders, the deposit of $11) worth of State stock for every $100 of 
circulation. with an additional real estate security of twenty-five per cent, making 
an access of security of thirty-five per cent. 


Wisconsin.—The capital of the Badger State Bank, at Janesville, has been 
increased to $50,000. E. L. Dimmock, Esq., President, Henry C. Matteson, Esq., 
Cashier. 


Canapa.—Alexander Simpsot, Esq., has resigned as Cashier of the Montreal 
Bank, his failing health rendering it impossible for him to fulfill, satisfactorily, the 
harassing and onerous duties of his office. Mr. Simpson has been for many 
years connected with the institution; and in losing his services, the Bank loses a 
valuable manager. David Davidson, Esq., of the Montreal branch of the Bank of 
British North America, has been appointed Cashier of the Bank of Montreal, to fill 
the vacancy caused by the resignation of Alexander Simpson, Esq. 


New-Yor«.—Bank Dividends Payable in July.—Bank of America, 4 per cent; 
Bank of Commerce, 4 per cent; Bank of New-York, 4 per cent; Bank of North 
America, 35 per cent; Continental Bank, 4 per cent; Market Bank, 4 per cent; 
Mechanics’ Bank, 4 per cent; Metropolitan Bank, 4 per cent; People’s Bank, 34 
per cent; Tradesmen’s Bank, 5 per cent; Seventh Ward Bank, 5 percent; Atlan- 
tic Bank, Brooklyn, 10 per cent. 


Battmmore DIvIpENDS FOR JuLY.—Union Bank, 44 per cent; Farmers & Plant- 
ers’ Bank, 44; Citizens’ Bank, 5; Western Bank, 5; Ocean Mutual Insurance Com- 
pany, 3%. 


NEW PUBLICATIONS. 


Currency or Money: Its Nature and Uses, and the Effects of the Circulation of Bank 
Notes for Currency. By a Merchant of Boston. 8vo. pp. 112. Little, Brown & 
Co. Price, Fifty Cents. 

This pamphlet is the result of many years’ observation on the part of a practical 
mind. The author makes some valuable suggestions as to the condition of the cur- 
rency, the value of paper money. We propose to defer any elaborate remarks on 
the subject to another No. In the mean time, the best service we can render to 
our readers is to give them the first chapter of the pamphlet, (see pp. 34 to 45.) 
Copies of the pamphlet will be mailed to order by Messrs. Little, Brown & Co., Bos- 
ton, or by Appleton & Co., New-York. 


The United States Insurance Gazette. June, 1855. G. E. Currie, 79 Pine street. 


This work is intended to furnish information in reference to Fire, Marine, and 
Life Insurance, not only of our own city and State, but of other portions of the 
country. We have already extracted a valuable table from this number, showing 
the names, capital, and value of each of the Companies in this city. Those who 
wish to ascertain the names and capital of similar Companies in Boston and Phila- 
delphia, will find in the present number ample details. The friends of the late 
Walter R. Jones, of this city, have contributed to this work a short biographical 
sketch of that gentleman, to record his character as an underwriter, a friend, and as a 
citizen—and his valuable services to the Atlantic Mutual Insurance Company, and 
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to other public institutions of New-York. Article II. is an account of the Steam 
Fire Pump. Art. IIL Life Insurance. Art IV. Foreign Insurance in Canada. 
Art. V. Savings Banks of New-York. Art. VI. Reports of the City Fire Mar- 
shal, with a variety of articles on various subjects connected with Insurance. 

There is ample room for such a work as the Insurance Gazette. It can be made 
the medium and repository of much valuable information to the underwriter and 
the merchant. We learn that the editor will soon add a legal department to the 
work, to embrace current decisions upon Fire, Marine, and Life Insurance points. 


Banking Laws of Massachusetts—being a compilation of all the general statutes of the 
Commonwealth, now in force, relating to Banks, Banking and Savings Institutions, with 
notes, references to alterations in the statutes, abstracts uf decisions uf the Supreme Ju- 
dicial Court, and quotations from reports of the Bank Commissioners. By WiuutaM 
A. Ricuarpson, Counsellor at Law. 


This extended title explains the character of this work, which forms a neatly 
printed pamphlet of 82 pages. It will be found convenient for reference, especially 
as it is provided with a copious index, a great merit in a work of this kind. It 
includes the statutes of the present year, with one or two exceptions, relating to the 
subject. A certificate of the Bank Commissioners bears witness to the apparent 
completeness and value of the work. Published in Lowell by Messrs. Merrill & 
Metcalf. Boston: Sanborn, Carter & Bazin. 


A Compendium of Mercantile Law. By the late Joan Witttam Samira. Third edition. 
Greatly enlarged, and revised throughout, from the late English edition. By James 
P. Hotcompe and Wiitiam G. Guoxson. 8vo. pp. 755. New-York: D. Apple- 
ton & Co. 


A new edition of this standard treatise, prepared with reference to the latest 
American decisions, must prove highly acceptable to the American bar. There are 
few books in any legal library characterized by greater fullness, perspicuity, and 
accuracy. It is, what it purports to be, a complete compendium of mercantile law; 
treating thoroughly the subject of mercantile persons; mercantile property; mer- 
cantile contracts; and mercantile remedies. In the notes, great prominence has 
been given to the decisions in the Supreme Court of the United States, not only 
because of the intrinsic valué of these decisions, and the eminent reputation of that 
Court, but in the just hope of their eventual reception by our State judiciaries as 
authoritative expositions of commercial law. The object in the present edition, 
more than ever, has been to make the book one of the greatest practical utility. 
The mechanical appearance of the volume is every way worthy of the publisher. 


De Bow’s Review, Industrial Resources, etc. Vol. 18, No. 5. 


De Bow’s Review for May contains the able article, by Mr. Garnett, of Virginia, 
upon the South and the Union; and Mr. McCord’s elaborate review of British 
Emancipation ; a short paper by Dr. Scott, of California; and a very full one upon 
Education by the Rev. Mr. Marshall, of Mississippi, in which new and striking 
views are presented to the South. Professor Forshey has a paper upon the rail- 
road system of ‘fexas, and the editor has one upon our new consular and diploma- 
tic system. 

The first article in the June number is by Mr. Garnett, of Virginia, on the 
‘South and the Union.” II. Diplomatic and Consular System of the U. S. III. 
Sources fiom which great Empires come. IV. Texas and the Topography of the 
Rio Grande. V. Negro Rule. VI. Agricultfre and Horticulture. VII. Commer- 
cial Convention of 1855. VIII. Danish Sound Dues. IX. Antiquity of British 
Commerce. X. Internal Improvements. XI. Manufactures, Mining, and Iuternal 
Improvements. 

The subjects treated of by the Review are such as to commend it to the close 
attention of every merchant and every statesman. The editor’s residence at 
Washington enables him to compile successfully and with great advantage to his 
readers, statistical and other details of the first importance, from the public archives 
of the Departments. Matters of this kind should be published annually by the 
Government, as a sort of “Annual Register,” or cotemporary history of the coun- 
try. But in the absence of this, a mouthly review as established by Mr. De Bow, 
the result of individual enterprise, is in part a substitute. 
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Notes on thie Flonen Market. 
New-YorRK, JUNE 28, 1855. 


Eachange on London, at sixty days’ sight, 93a10 per cent premium. 


Tue marked features in money affairs during the month of June may be said to be a greater 
cheapness of capital, and a slight tendency to speculation in stocks. The violent rediction in the 
money market last fall produced a decided reduction in the bulk of business in every department 
of trade. This is one of the inevitable results of a scarcity and high price of money. Business 
men will not pay high rates on loans for any length of time, and they will gradually and certainly 
reduce their business to such a level as will secure legitimate loans at fair rates, 

The greater facilities now existing for obtaining loans on stocks has given an impetus to the 
market values of all public securities at the stock board. The solid State six per cents have nearly 
all advanced to par or within a fraction of it; and we think those few that are now quoted at a dis- 
count will be at a premium, within two months from this time. Within the past ninety days Ken- 
tucky Six per Cents have advanced from 101 to 104. Ohio of 1875, from 107 to114. Virginia, from 
963% to 100 a 101. Georgia, from 97 to 100. Missouri, from 943g to 98. Louisiana, from 913¢ to 
94. Railroad shares are getting more in favor, as it is well known that a thorough reform has been 
commenced, and will be maintained in the management of our leading roads, whereby their 
finances will be placed upon a more substantial footing as regards running expenses, floating and 
funded debts, and their business details generally. The market, although essentially changed from 
the features of last fall and winter, is still far below the quotations prevailing twelve months ago. 
Only one company shows a better price, and this is the Reading, being quoted at 93 against 76 a 
78 in May, 1854. This advance is fully authorized by the improved condition of the company’s 
affairs, 

Western railroad shares meet with more favor than any others. The returns of the Michigan, 
Indiana, Ohio, and Illinois roads are conclusive as to their profitableness. During the past three 
months, Michigan Central Railroad shares have advanced from 70% to 103. Michigan Southern, 
from 91% to 109. Cleveland & Toledo from 77 to 93. Railroad bonds are also more in favor and 
bring more advanced prices; as will be seen by reference to our stock and bond tables on a pre- 
vious page. 

Some persons attribute this advance to a mere speculative fecling ; but we think the grounds are 
more solid. It is mainly owing to the plethora of capital in this and other cities; the favorable 
condition of the banks of the city and State of New-York ; the favorable prospects of the new 
crops of wheat and corn; and to a well-established conviction that railroad management is in 
better hands than formerly ; and that more economy and discrimination will be practised in their 
behalf. The following flattering exhibit of railway traffic will confirm the advance now quoted in 
shares: 


Ratuway Trarric 1x May RecapitvLatep. 





1855—May—1854. 1855— May—1854, 

Baltimore & Ohio, ..... -$351,605 $365,810 Indianapolis & Cincinnati, $30,985 $17,372 
” Washington Michigan Central,........ 293,338 200,020 

Brana, «6.020. sss0e0 e+e 84,211 89,091 Michigan Southern, 267,000 227,420 
Buffalo & State Line,..... $1,340 22,439 Milwaukee & Mississippi,. 67,174 41,751 
Cleveland, Columbus, & Macon & Western,....... 22,617 23,040 
Cincinnati, ............ 97,774 97,178 New-York Central, ...... 620,000 509,887 
Cleveland & Pittsburgh,.. 55,839 51,283 Norwich & Worcester, ... 27,942 28,419 
Chicago & Rock-Island,.. 128,990 109,289 Ohio & Pennsylvania, .... 83,143 80,988 
Cleveland & Toledo,...... 76,965 56,994 Pennsylvania Central,.... 825,711 297,137 
Chicago & Mississippi,.... 86,000  ..... Stonington,............0 22,571 24,973 
TRE Bip nc ccc coccccese 461,894 500,651 Virginia & Tennessee, .... 22,623 11,000 
Galena & Chicago, ....... 203,730 119,395 Watertown & Rome,..... 47,113 44,313 
Hudson River R R.,...... 130,448 128,271 —-—-  —— 
Illinois Central R.R.,..... 110,000 ~—....... Total, 24 lines,. .. . $3,604,009 $2,991,716 





Holders of railway shares, (particularly those of the New-York & New-Haven Railroad Com- 
pany,) will be gratified at the decision in the New-York Superior Court last week, establishing the 
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validity of the shares issued by Mr. Schuyler, which were repudiated by the New-Haven Com- 
pany. 

The decision of the General Term of the Superior Court was rendered in the case of the Mecha- 
nics’ Bank vs, The New-York & New-Haven Railroad Company, to the effect that the Company 
were liable in damages measured by the market value of the stock at the time of the over-issue, 
Opinions were rendered by five of the Judges, Hon. Judge Duer declining to sit in the case, on ac- 
count of personal interest in the result. Four of the judges agreed that the Company were fully 
liable, Judge Campbell alone dissenting, on the ground that the act of Schuyler in the over-issue, is 
parallel to that of the master of a ship signing fictitious bills of lading—a case adjudicated in the 
English Courts, In our next No. we shall re-publish the decision in full. The case will pruba- 
bly be taken to the Court of Appeals, and on that decision will rest the rights of some three hundred 
and twenty-three other holders of the so-called spurious stock. 

It is reported that the State of Virginia has negotiated a loan in New-York of about a million, 
at arate not less than par. Nearly one half of this amount has already been paid into the Trea- 
sury; and although the arrangements for the residue are somewhat conditional, no difficulty is 
apprehended in regard to its being paid in as fast as the wants ofthe State may require. It is also 
said the State is now paying promptly at the Treasury the warrants issued to the various internal 
improvement companies within her limits, whose works are now in progress, thus insuring the 
early dévelopment of her enterprises. The Treasurer of the Petersburg Road. a few days ago, re- 
ceived about $31,000 from the Treasury on the last requisitions made by the Company. 

The intelligence from California is to the effect that the business markets are becoming better 
established. Some few failures had occurred among commercial houses, but it is thought that 
business affairs will soon resume a more substantial shape. The arrivals of specie this week from 
San Francisco are fully two millions of dollars, 

The movements of the banks and of the Clearing-House for the past eight weeks, are shown in 
the annexed table : 





Loans, Specie. Bae on, Deposits.  Clearings, a - 
May 5, 1855,....$93,093,242 $14,925,050 $8,087,609 $78,214,169 $119,865,658 $5,602,971 
May 12,........+- 91,642,493 14,585,626 7,804,977 75,850,592 104,908,959 5,434,288 
May 19,.......++- 91,675,500 15,225,056 7,638,630 77,851,218 110,119,174 5,975,682 
May 26, 91,160,518 15,314,532 7,489,687 75,765,740 102,470,800 5,546,515 
June 2,......06. 91,197,653 15,397,674 7,555,609 76,843,286 = 103,851,745 5,742,400 
Tune 9,....c00006 92,109,097 15,005,155 7,502,568 77,128,789 108,515,831 6,050,628 
June 16,......+-+ 93,100,385 14,978,558 7,452,161 77,849,454 106,544,374 5,609,071 
June 23,.....++++- 94,029,425 14,705,629 7,335,653 79,113,185 110,707,641 5,700,392 


The mails from Europe bring letters containing fresh orders for American Securities from Paris 
and other cities on the Continent. At present, a preference is shown for State Loans, the ordinary 
rate of interest on which (namely, six per cent) is considered an ample remuneration for capital 
invested. The rates now prevailing for this class of loans are such as to invite liberal orders from 
European parties, who feel that all government loans throughout Europe are comparatively insecure. 
Austria is not only encumbered with a vast public debt, but her revenues are insufficient to meet 
the ordinary wants of the treasury. Spain makes no pretension to punctuality. She is heavily 
indebted to British capitalists for loans made during the past thirty years. Her bonds are now 
quoted at 3614 a 36%, and the price now falling. Portugalis in no better credit. Repudiation in 
its worst form marks her financial history, and her bonds, at four per cent interest, are a drug upon 
the market at 41 per cent. The stock that is the most consistent even in the English market is the 
Russian five per cents, which, under all the existing and unfavorable circumstances, are yet quoted 
at par. 

The opinion prevails among our monied men that there will be a large accumulation of capital 
in the Atlantic cities from Europe, should the present war be continued a year or two longer. 
There is an inherent principle of self-preservation, that appli¢s to capital as well as to human life. 
Hence the readiness of capitalists to remove from an unsafe to a secure position. The United States 
offer not only a secure asylum, but a profitable one, for foreign capital; while the political and 
financial position of all Europe indicates that a severe revulsion in property values and in govern- 
ment funds is possible at a very short period hence. 

Capital can be employed in this and the adjoining States, at eight to ten per cent without risk. 
These rates in themselves are drawing, and will continue to draw, vast capital from the continent 
of Europe, where three, four, and five per cent are considered a fair remuneration. 

The latest intelligence from London is to the 16th inst., when consols were quoted at 91% a92. Of 
the reduction of the rate in interest by the Bank of England and the money market, The Times 
of the 15th, says: 
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“The Bank of England to-day have reduced their rate of discount from 4 per cent, at which it 
had stood since the 3d of May, to 3% per cent. 

“The measure had been so completely anticipated that, instead of causing any advance in the 
funds, it has led to realizations on the part of several speculators, who had recently made purchases 
under the conviction that it would occur. For a few days during the past week the probability of 
gold being required to be sent to Paris seemed to render a temporary delay probable, but arenewed 
tendency to an improvement in the French exchange has since manifested itself, and is further 
confirmed by the quotations received to-day, At the time when the last reduction was made it 
was thought that the rate of 4 per cent would probably be maintained for a long time, but the favor- 
able turn which has subsequently occurred in the prospects of the harvest, and the repeated suc- 
cesses in the Crimea, have altered the whole aspect of affairs, and caused a rise of between 4 and 5 
per cent in the funds, As regards any direct action on the money market, the reduction is not 
likely to have much influence. 

“When the supply is beyond the demand, the Bank can never descend to any safe point without 
being underbid by other establishments; but in the present case, the general rates already pre- 
vailing among them are sufficiently low to prevent the necessity of the movement being met by 
any further action on their part. Paper of a choice description has fur some time been freely nego- 
tiated at three per cent, and the probability is that, with some occasional exceptions, a stand will 
be made at that rate. The last period when the Bank rate of discount was as low as 3% per cent 
was between June and September, 1845. 

“The bullion then ranged between £17,000,000 and £15,000,000, and consols were about 93. 
The bullion is now at about the same point, but the amount of notes unemployed is larger by 
more than £2,000,000. 

“Consols opened this morning at the price of last evening—namely, 91% to 92 ex. dividend for 
the July account, and remained without alteration until the afternoon, when a supply of stock was 
brought furward, which caused a decline to 91% to %. This was the last official price, but at a 
later hour, owing to lower prices from Paris, there were sellers at 914.” 








DEATHS. 


At CHARLESTOWN, Mass., Tuesday, May 29th. in the seventy-fifth year of his age, Curster ADAms, 
Esq., President of the Union Bank. He was nearly half century an officer in different banking 
institutions in Boston. He had filled the stations of Interest Clerk in the Branch Bank of the 
Uniied States; Teller in the New-England Bank ; Cashier of the Manufacturers & Traders’ (now 
Tremont) Bank. He was Cashier of the Un on Bank for about twenty-five years, and has been at 
the head of the institution since the death of Samuel Fales, Esq., the President, some nine or ten 
years since, During all his long career he enjoyed the highest confidence aud respect of the busi- 
ness community. 

Ar New-York, Sunday, June 10th, in the eighty-second year of his age, Jonn Apams, Esq., 
President of the Fulton Bank. In 1827, he was elected President of the Fulton Bank, being the 
third President of that institution. His predecessors were Robert Chesborough and David Leavitt, 
Mr. Adams continued President of the Bank up to the time of his death—a period of 28 years, 
Mr. Adams was also for 37 years Treasurer of the New-York Hospital, and fur almost as long a 
period Treasurer of the American Bible Society. The marked features of Mr. Adams’ character 
were strength of mind and unbending integrity, and his loss will be deeply felt not only in the 
family of which he was the honored head, but in the world of business, and by a wide circle of 
personal friends, 


Ar Marseueip, Mass., Tuesday, June 19, aged sixty-one years, Samurt 8. Trerry, Esq, 
Cashier of the Marblehead Bank. 








